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Strasbourg 3-week 
VE Day halt for 
invitation D-Mark 
to Reagan issues 


Ibe European Ptaifannent has to- 
uted President Ronald Reagan to 
ad**® it in Strasbourg on May 8, 
the 40th anniversary of VE Dn. 
when World War H ended to 
Europe. 

Details of the invitation were giv- 
en by M Pierre Pflimlin, President 
of the Parliament, a f ter an emer- 
gency meeting of the leaders of toe 
political group. 

Mr Reagan will be to Bonn for 
the annual economic summit of 
Western leaders and on a state visit 
from May 4-8. M PflimHn said thn-f 
the invitation was not deliberately 
made to celebrate VE Day but the 
date fitted to with the UK. Presi- 
dent’s travel plans. 

China opens doors 

Chin a will treble tfa» -number of 
cities and rural counties which for- 
eigners can visit without special po- 
lice permits and open 87 new areas, 
the Foreign Ministry said. 

Vietnamese attack 

Thousands of Vietnamese troops 
backed by tanks and armoured per- 
sonnel carriers advanced awrid 
heavy fighting towards Kampu- 
chean guerrilla bases near the Thai 
border. Meanwhile, Vietnam said 
its forces killed, wounded or cap- 
tured about 250 Chinese troops who 
intruded , on its northern border 
provinces. Page 3 


BNOC falls into 
line with Opec 

pricing system 


WEST GERMAN ftepap] markets 
subcommittee has dpririorf not to 
aflow any new issues to the D-Mark 
foreign band market for three 
weeks. The committee will meet 
again on March 6. Page 44 

DOLLAR rose in London to DM 
12990 (DM3.2850); FFr 10.0850 (FFr 
110450); SwFr 231 (SwPr 2.8010), 
but feD to Y282.75 (Y28115 i On 
Back of En glan d figures, the dol- 
lar's exchange index rose to a re- 
cord 151.1 from 15LL 

STERLING was unchanged against 
the dollar at S1.0880. It rose to DM 
339 (DM 33850); FFr 103725 (FFr 
10 3225); SwFr 33575 (SwFr 33475), 
but tell to Y285.75 (Y28835). The 
pound’s exchange-rate imW toll to 
70JJ from 713. 


BY DOMINIC LAWSON IN LONDON 
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N-plant attacked 

Iraqi aircraft attacked an Iranian 
nuclear power plant site at Bushehr 
with roekets, rating one ”vm and 
injuring several others, an Iranian 
embassy spokesman said in ^ Vien- 
na. There war hq danger ofa. un- 
clear explosion at the me; fcesaid. 


White wedding 


in an outdoor' ceremony at toe 
South Me atr45°C 
whdle, Cyprus ornithologies said 
migrating crfines seen flying north 
over Qyprus might herald milder 
weather in Europe - and ice still 
hampered a Soviet icebreaker’s ef- 
forts to free over 1300 whales 
trapped near Alaska. 

Anti-polio drive 

Finland is vaccinating its entire 
population against pofio after toe 
discovery that about 200300 Finns 
could be earners of a new strain of 
toe. disease. 

Miners tosue 

A Mack "South African miners* 
union said that 164 of its memb ers 
were suing the Government for 
damages over alleged assaults by 
police during toe first legal strike 
fay Marie rantera last September. ' 

Pbge3 •; 

27 die In hotel fire 

At least 27 people were killed and 
30 injured when fire swept a Manila 
hotel. - 

Unescopfea 

The Soviet. Union urged Unesco to 
stop , employing - Americans follow- . 
tog tbe witodrawal of toe US. from 
theltatiitfjasedlJN agency. France 
said S would voluntarily donate FFr 
20nr ($2m) to reduce the deficit 
caused by the UK. pufl-ouL Page 2 

European race 

The European Commission said ft . 
had agreed to put up Ecu 40300 
($28300) towards organising a 
roundrEnrope yacht race. 

Doctors on strike 

Spain’s public health service doc- 
tors hggow a three-day strike but. 
authorities ordered many of them 
to " " 

ties. 


COPPER prices reached a new five- 
year high yesterday despite news of 
a strike hitting the Southern Peru 
-Copper Corporation. Higher grade 
copper dosed £36.75 up at £1303.75 
($1,408) a tonne, up nearly £80 tote 
' week, mostly because of toe tell to 
sterling, agatost the dollar. Page 42 

GOLD rose $038 on the London, bul- 
lion market to Ctose at K0330. lt 
rose to. Zurich to $30330 from 
$802.75. IfrrNew York; the O 
March settlement w^s S303Jty, 
LONDON: Equities staged » tenta- 
tive reco v er y w hi le gflt s traded per* 
vousty. The F.T. Ordtoaiy index 
gained 73 at 9773. Section XU 

WALL SHKEETtThe Dow Jones in- 
dustrial average dosed 2131 up at 
L29732. Section m 

TOKYO: The Nlkkei-Dow market 
average fell- 2J8 to 12,025.71. Sec- 
tion in 

YUGOSLAVIA, began talks with an 
IMF team on a new one-year stand- 
by credit arrangement. I^ge 2 

EUROPEAN Commission is expect- 
ed to veto Britton’s £2Qm {$21. 6m) 
tod scheme for its textile industry. 
Page 24 

MALAYSIAN stock exchange has 
decided to postpone indefinitely the 
introduction of settlement trading, 
proposed as a way of injecting more 
activity into the market Page 28 ■ 

. i«n mmndTty brokers com- 
plained about lack of consultation 
over a project to introduce financial 
futures trading at the end of this 
year. Page 42. 

UK. COURT granted a temporary 
restraining order blocking Wall 
Street financier Carl Icaim’s partial 
bid for Phillips Petroleum. Page 25 
US. Commerce Secretary Malcolm 
Baldrige said he saw an upward 
trend in consumer spending boost- 
ing domestic production and em- 
ployment His departmentreported 
January retail sales had risen 0.7 
per cent i^ge4 

IBM, the world's biggest computer 
maker, is stepping up the prices of 
its products to toe UK because of 
the effect of the dollar’s strength on 
its profits there. Page 25 

HEINZ, the U3. food group,is plan- 
ning a wide-ranging shake-up of its 
UK operations which will cost £80m 
(588m) and moan the haw cf 
jobs. Page 25 

ATLAS-COPCO, toe Swedish engt 
neering, wming and construction 
equipment group, boosted its profits 
by 144 per cent to SKr 573m ($62m) 
after a rigorous restruCtnrtog'pro- 
gramme. Page 25 


FEARS of a fresh price war among 
oil producers receded last night 
when British National Oil Corpora- 
tion (BNOC) signalled its intention 
to fall into line with the worldwide 
pricing system set up by the Orga- 
nisation of Petroleum Exporting 
Countries (Opec). 

BNOC told all suppliers of North 
Sea oil that it is proposing to leave 
the price of its key Brent crude un- 
changed at $2835 a barrel for Janu- 
ary and February. 

This move is likely to cost BNOC 
about £30m ($54m) sinc e it has sold 
all its entitlement to North Sea oil 
for . the two month* at an average 
price of about $27 a barrel on a de- 
pressed spot market 

The British Government appears 
to regard the loss as a small price to 
pay if it helps to prevent a price 
war, which Opec had threatened if 
■BNOC prices were cut A more im- 
mediate policy objective is the de- 
fence of sterling, which could have 
weakened more sharply against the 
dollar. 

BNOC, which buys and markets 
half of Britain's Neath Sea oil out- 
put, had held its prices steady since 
December while free market prices 
have fallen. Last night's announce- 
ment will put the corporation bade 
in favour with Opec -BNOC is not a 
member - and even more so with 
North Sea producers, who have 
been bracing themselves for price 
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cuts. A director of one leading 
North Sea supplier said: This is 
bea utif ul news; it has maA> my 
day." 

The announcement helped to 
push March shipments of Brent, 
the UK marker crude, up by 10 
cents to $28.10 a barrel. Traders 
said BNOC itself had sold a cargo of 
Brent for March delivery at $28.75, 
10 cents above the official price. 

Behind the scenes BNOC has 
been. advocating a move to lower 
spot-related official [rices. It dis- 
likes being baled out in public by 
the Government, and has become 
equally uncomfortable as its own ri- 
gid official price has been used as a 
target for Opec's pricing amhitinns- 

Last October, a derision by Brit- 


ain ud Norway to cut prices caused 
the international crude market to 
t umb l e and sparked emergency ef- 
forts by Opec to stahilise the 
market 

It bad seemed likely that BNOC 
would succeed in adopting a more 
flexible spot-related pricing policy. 
Last month, however, Opec minis- 
ters meeting in Geneva realigned 
prices, bringing Nigeria up to the 
apparently defunct BNOC official 
price of $2835 and baring its other 
crude oO prices on that marker. 

This was a challenge to Britain to 
ether endorse the concept or face a 
price war. 

The UK Government yesterday 
laid a minute before the House of 
Commons, giving notice that it will 
need an aiMftfamii supp lementar y 
estimate for BNOC. The minute 
said that BNOCs "losses are Hkely 
to exhaust nearly all of its reserves 
as at December 31 1984, as restored 
by the grant in December." 

In December the government had 
to ask parliament for £45m to cover 
earlier losses by BNOC, resulting 
from the government’s determina- 
tion to keep an official UK price 
wall ahead of the best price the cor- 
poration could obtain at the tima 
. The House of Co mmons Energy 
Select Committee is to launch an in- 
quiry into UK oil price policy, 

Spot oil pices. Page 42 


Investment in French 
industry set to rise 


BYbAWHOOWOlN PARIS 

A SIGNIFICANT ■ reco very in 
Frendi.inaastririimresiment is un- 
der way according to Credit Nation- 
al, the state-controlled institution 
most involved in medium and long- 
term lending to industry. 

Credit National said yesterday it 
expected, industrial investment to 
rise 11 per cent in real terms this 
year after an increase of 4i per 
cent in 1984. The recovery marks a 
tumroandfrom the dedfnSmg indus- 
trial Investment of the last decade, 
which was temporarily brought to a 
halt in 1988,' foe last full year of 
President Valery- Giscard d’Es- 
taing’s government 
. Credit National’s forecasts, based 
on a representative sample of 150 
French companies, are somewhat 
different from those of lasee, the 
state statistical office, which sees 
the level of industrial' investment 
fariKwg off this year after a sharp 
boost in 1984. According to Insee’s 
surveys of bus ine ss opinion indus- 
trial, investment will grow 5 per 
cent in real trams this year after a9 
per cent increase in 1084. ■“ - 

Nonetheless the underlying up- 
ward trend m the two years is much 


the same and Is confirmed W atad* 
ies by the French employers’ feder- 
' ation. All. three surveys exclude the 
housing Md c on str u ction sector 
and investment by the monopoly 
state-owned industries such as the 
rail network and theelectricHy gen- 
erating group EDF (Etectririte de 
France). Housing investment tell 5 
per cent in real terms last year and 
. investment by the state utilities fell 
- 8 per cent 

The rise in investment in the in- 
dustrially competitive sector of the 
economy reflects an improvement 
in corporate profitability. 

According to Credit National 
company profits returned last year 
to a level comparable to that before 
toe first oil shock in 1973-74, al- 
though overall company balance 
sheets are stiU nnfhtng itiro as 
strong as they were then. 

Credit National sees wide differ- 
ences in th£ investment patterns of 
different sectors of French indus- 
try. It believes the recovery is 
stro n gest in the food, paper, chenri- 
p»T« , tpHalg and steel industries, 
while investment in shipyards and 
energy sectors has continued to de- 


cHhe. ha the car and footwear indus- 
tries tiie level of Invest ment has 
flattened out 

About 70 per cent of the fresh in- 
vestment has gone into improving 
productivity. In the last two years 
French industry has made strong 
gains in productivity as its work- 
force has diminished. It has also 
been able to rebuild its profit mar- 
gins largely because of the govern- 
ment-instigated squeeze on pay in- 
creases, which means that 
in real terms have not risen in toe 
two years. 

Credit National was involved last 
year in ■ investment by industry 
worth about FFr lOObn ($10bn), the 
equivalent of about twotoirds of 
French industrial investment 

tt distributed to itself FFr 3L7hn 
in subsidised loans or in hrauf at 
market-related terms -a volume of 
activity only exceeded in the last 15 
years in 1975 and 1970. 

The institution makes available 
long-term funds at an average rate 
of about 11 to 12 per cent - a blend 
that indudes state subsidised loans 
and ftoKte available at market-relat- 
ed terms of about 14 per cent 


S. Korean 
opposition 
gets big 
boost from 
election 

By Steven B. Butler In Seoul 
'A MAJOR new opposition force 
emerged in South Korea yesterday 
posing a potentially serious chal- 
lenge to President Chun Doo 
Hwan's military-backed govern- 
ment 

Presklent Chon’s ruling party re- 
tained control of the natio n W as- 
sembly after Tuesday's poll, but the 
New Korea Democratic Party, fight- 
ing its first election, won 30 per cent 

! of the vote and emerged as the sec- 
ond strangest force in the legisla- 
ture. 

Although tiie assembly has no 
real powers, the new party's show- 
ing, which surprised even its own 
supporters, is being widely inter- 
preted as a rebuke for President 
Chun’s political programme. It is 
bound to reinforce rails for demo- 
cratic re f orm and free presidential 
elections in 1988. 

The ruling Democratic Justice 
Party maintained its majority of 
seats in the assembly, but it re- 
ceived just 35 per cent of toe popu- 
lar vote, and lost three assembly 
seats compared with toe 1981 elec- 
tions. 

The election took place just four 
days after the return of Mr Kim 
Dae-Jung, Korea’s leading dissi- 
dent, from two years of exile in the 

U3L His return is widely credited 
with sparking interest in the elec- 
tion and generating more support 
for tiie opposition, although Mr 
Kim has been nndtir virtual htwcp 
arrest ami has been unable to cam- 
paign. 

The poll produced the highest vo- 
ter participation in 25 years, with 
843 per cent of the electorate turn- 
ing oat 

The NKPD made a dean sweep 
in Korea's three largest cities - 
Seoul, Pusan and Inchon — winning 
one seat ont of a posable two in 
each of tiie urban districts. It cap- 
tured 43 per cent of the popular vote 

in Seoul, compared with 27 per cent 
far the government party. Nation- 
wide it won nearly 30 per cent of 
toe vote, and c a p o ned seats in 50 
out of 92 local constituencies. Each 
of these constituencies has two 
seats. 

Under South Korea's oomplicated 
electoral system, some seats are 
contested outright lor toe 276- 
constituency assembly. A block is 


Reagan says 
U.S. not to 
blame for $ 


aut o matically awarded to the party 
with toe biggest popular vote, and 
the rest are allotted based on pro- 
portional representation. 

The ruling DJP won in 87 consti- 
tuencies, and with toe bonus of 
seats awarded on a proportional ba- 
sis will control atotal of 147 seats in 
Continued on Page 24 

Backgro un d, Page 3; Editorial 
comment. Page 22 


BY STEWART FLEMING IN WASHINGTON AND 
MAX WILKINSON M LONDON 

PRESIDENT Ronald Reagan hint- 
ed yesterday that his administra- 
tion was concerned about the 
strength of the dollar bat gave no 
sign of any initiatives to try to curb 
its rise. 

Mr Reagan, asked if there was 
anything the government should do 
about the dollar’s strength, said: 

"The mam problem is not the 
strength of the dollar; it’s toe weak- 
ness of foreign currencies." 

The dollar was strong, he 
“because chit recovery has pro- 
gressed beyond theirs. We hope, 
with co-operation, to help their re- 
covery to where their currency 
comes up in relation to oars.” Mr 
Reagan was answering reporters' 
questions on the White House lawn 
before departing to California for a 
brief holiday. 

The dollar rose again yesterday 
against other currencies, in spite of 
some nervousness about the possib- 
ilities of central hank intervention 
to reverse its upward trend. This 
followed rumours that the Bank of 
Japan had been salting large 
amounts of dollars. 

Concern haa been increasing in 
Washington about the dollar's 
strength and its impart on the UK. 
economy, the trade deficit and 
growing sectors of industry. This 
has been one factor infKianaing th e 
Federal Reserve Board’s monetary 
policy. The Reagan Administration 
last month modified slightly its ear- 
lier intransigent opposition to inter- 
vention in the foreign exchang n 
markets to enrb toe dollar’s rise. 

The U.Sl, however, is still per- 
ceived to be reluctant to join whole- 
heartedly in any vigorous co- 
ordinated intervention. Mr Rea- 
gan’s emp has i s yesterday on, the 
weakness of foreign economies, 
rather than any inadequacies of 
UK. economic polipy, as the reason 
far the dollar's strength, does not 
point towards any early change in 
UK. policy. ’ T 

At the dose of business in Lon- 
don yesterday, the dollar’s mdiw 
against a trade weighted basket of 
currencies had risen to a new re- 
cord of 1513, up 0.4 of a paint from 
Tuesday’s level 

The dollar rose to another 13-year 
peak of DM 3399 with a new record 
against the French franc of FFr 
10.085. After the London cl o se, the . 
dollar went above DM 330 in early 
trading in New York. 

Sterling, however, resisted the 
pressure, remaining unchanged 
against the ^lim* in Imxkm at 
$1388, although it fell to $1386 in 
early New York trading. 

The sterling index against a. 
tradeweighted basket of currencies 
was httie changed, dosing at 703 in 


DOLLAR 



London. The continued strength of 
the dollar underscored, however, 
the pessimism in London's financial 
markets aboht toe chance of an ear- 
ly reduction of honks’ base tending 
dates, below fife- current level of 14 
per cent’ . . 

The threermbato starling inter- 
bank rate, a key indicator for base 
rates, rose by a point to 14%« 
per cent This does hot appear to in- 
dicate any strong pressure in toe' 
market for a further rise in base 
rates, but it does show continued 
nervousness about the strength of 
sterling while toe dollar continues 
its apparently unstoppable rise. 

Widespread anxiety in Europe 
about toe effects of the dollar's rise 
was reflected yesterday by toe deci- 
sion of toe West German Capital 
Markets sob-committee not to allow 
any more D-Mark foreign bonds to 
be issued for the next three weeks. 

The rise of the dollar has de- 
terred investors from buying D- 
Mark bonds, and it is hoped that a 
pause in new issues will allow the 
market to regain some of its bal- 
ance. 

Renter reports from London: 
Traders in New York said rumours 
that the Fed has intervened in 
Asian markets were quickly dis- 
counted. A spokesman for the UK. 
^easury, which decides whether 
the Fed should intervene, danlinad 
to comment on toe market talk. 

Ear l i e r in Tokyo, Bank of Japan 
governor Mr Satoshi Sumitomo 
said that tiie central bank would in- 
tervene actively to defend tiie yen 

In Asian trading toe Japanese 
central bank was reported to have 
sold as modi as $200m in an effort 
to hold down tiie dollar. 

UK. urged to IRC cm npeti tivily , 
PSge 4; lex, Page 24; Money 
markets. Page 43 


Dresdner makes DM 465m 
rights issue and lifts dividend 


BY JOHN DAVIES IN RtANKFURT 

DRESDNER BANK, . West Ger- a price of DM 155, compared with a 


many's second largest bank, is rais- 
ing DM 405m (S142m) in cash 
through a one-fbrieven rights issue 
arid increasing its dividend from 
DM 6 to DM 730 « share. 

The dividend increase comes af- 
ter a steady improvement in Dresd- 
ner's performance in the last few 


„ stock market price yester- 
day of DM19130. 

Dresdner is strengthening its 
capital position with an eye to the 
new West German twwMng laws 
which recently came into force. 
West Germany requires that bank 
lending cannot exceed 18 times a 


years. The dividend was cat to DM bank’s capital and reserves, and the 
4 a share on the results of 1981 and new laws apply this to total bank 
1982, but was increased on 1983 re- operations, indndmg subsidiaries 
salts as the momentum in West at home and abroad. 

German bank earnings continued. West German banks have six 
The capital increase is the first to years within which to hrfaig their 
be made by Dresdner since 1981. capital or lending into Hne- with the' 
Ifce new shares are being offered at official requirements. 


Dresdner's latest moves follow 
swiftly after the changes in the 
bank's top manag ement Dr Hang 
Fridarichs, who faces c or r upti on 
charges in the so-called Flick affair, 
submitted his resignation as «htof 
executive last week. 

The other two big commercial 
banks, Deutsche and Commerz- 
bank, have not yet announced their 
dividends tor last year. Deutsche in- 
creased its dividend on 1983 results 
to DM 12 per share, while Com- 
merzbank, which omitted a divi- 
dend for three years in succession, 
resumed payouts with a DM 6 divi- 
dend on its 1983 earnings. 
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MEPs fear budget curbs may lift spending 


BY QUENTIN PEEL IN STRASBOURG 


EFFORTS BY Britain and 
fellow EEC member states to 
control the increase in their 
Community budgets could have 
the opposite effect, members of 
the European Parliament 
warned yesterday. 

The system of budgetary dis- 
cipline approved at the meet- 
ing of EEC heads of government 
in December, and Intended in 
particular to bold down the rise 
in farm spending, could actu- 
ally allow it to Increase by some 
Ecu 600m (£3 60m) next year, 
they said. 

The problem was spelt out by 


Mr David Curry, the British 
Conservative budget spokesman 
In Strasbourg, and Mr Piet 
Dankert, the Dutch Socialist 
and immediate past president 
of the Parliament. 

The budget discipline guide- 
line — that farm spending should 
rise by less than the increase 
in the Community's revenues 
from member states — would 
actually allow spending of some 
Ecu 20.6bn (£l2.36bn) in 1986. 
compared with a forecast of no 
more than Ecu 20bn znade Toy 
the European Commission, Mr 
Dankert said. 


EEC farm ministers, said Mr 
Curry, would inevitably try to 
push spending up to Che maxi- 
mum available, which was 
actually considerably more 
than recommended by the 
Commission. 

We are going to shoot our- 
selves in the foot with this 
budgetary discipline," he said. 
"There is a lot to be said for 
quietly forgetting budgetary 
discipline and letting the mar- 
ket do it for you. 

"As soon as you fix a maxi- 
mum, it becomes a minimum. 
It will be a matter of genetic 
pride for the farm minister to 


get spending up to the limit." 

The latest farm price pro- 
posals made by the Commission 
imply a slight drop in farm 
spending in 1986 compared with 
1985. .This year, some 
Ecu 20.1bn is needed, Mr Hen- 
ning Christopbersen, the budget 
commissioner, told the parlia- 
ment. . 

The 19^5 figure means that 
some Ecu 2.156bn has to be 
found above the finances avail- 
able from current EEC 
revenues. The gap includes 
over-spending last year (in 
spite of a supplementary 
budget) of Ecu 202m, Ecu 


1515bn arbitrarily cut by 
budget ministers last year, and 
a further Ecu 639m as the esti- 
mated cost of the farm price, 
package and changes in market 
conditions. 

The Commission's hope of 
actually reducing spending next 
year is based on the assumption 
that exchange xates and market 
conditions will not change 
radically. However, a decline in 
the value of the dollar by only 
1 per cent would add an extra 
Ecu 100m to the cost of export 
subsidies payable by the Com- 
mission. 


Ivo Dawnay reports on the dissension straining a powerful EEC pressure group 

Farm lobby falls foul of its own success 


EUROPE'S farm lobby is caught 
in a seemingly insoluble 
dilemma. An Insatiable dino- 
saur that has successfully 
stalked the Brussels’ bureau- 
crats for more than two decales, 
it can now sniff an ice-age in 
the air. 

Yet. as agricultural surpluses, 
and the appetite for more finan- 
cial support grow remorselessly, 
it seems incapable of accepting 
that there is no more to be had. 

The farmers are victims of 
their own success In resisting 
the efforts of those advocating 
Common Agricultural Policy 
(CAP) reform. When that 
reform began haltingly last year 
in the shape of the "super-levy" 
on excess milk production, the 
lobby was momentarily power- 
less. 

Evidence that the message 
was at last hitting home came 
last month. Co pa, the farm 
unions' umberlla organisation, 
proposed for the first time ever 
a price rise (of 5 per cent) less 
than the 7.8 per cent dictated 
by its usually sacrosanct “ objec- 
tive method." This assesses the 
rise necessary to account for 
inflation, input costs and the 
maintenance of farm incomes. 

The decision to abandon the 
objective method — a gesture to 
the squeeze on farm spending 
— immediately provoked fury 
from the more militant farming 
unions. So, more predictably, 
did tiie almost neutral 0.1 per 
cent price package proposed by 
Mr Frans Andriessen, the new 
farm Commissioner. 

As usual, this was rejected 
as "totally unacceptable” by 
Copa. But observers noted the 
deafening 10-day silence from 
the organisation's Brussels 
headquarters before the official 
condemnation was released. 

Reports emanating from the 
building suggest that serious 
internal divisions have emerged. 
Most of all, the member unions 
are split over bow to react to Mr 
Andriessen's call for a public 
debate on the future of the CAP 
until the year 2000. 

While the old school con> 
tinues to argue that there is 
nothing wrong with the CAP 
that cannot be Tesolved with 
more expenditure, some now 


Britain’s farmers harden stance 


THE TRADITIONALLY cosy 
relationship between Britain’s 
fanners and their Ministry of 
Agriculture took a distinct 
turn for the worse this week, 
following sharply-worded 
attacks on the Government by 
the National Farmers’ Unipn, 
writes Andrew Gowers. 

Speaking at the NFIPs 
animat general meeting on 
Tuesday, Its president. Sir 
Richard Butler, accused Mr 
Michael Jopltng, the Minister, 
of being “ ineffective ” in EEC 
farm price negotiations and 
“ inept ” In Implementing 
policy at home. The meeting 
passed a resolution charging 
Mr Jopling with “ gross dere- 
liction. of duty ” for failing to 
set a comprehensive long- 
range plan for tiie industry. 

The Ministry was expecting 
flak from the fanners over, 
for example, EEC milk pro- 
duction quotas. But officials 
appear to have been taken by 
surprise by the virulence of 
the onslaught. 

The NFU president, him- 
self a large cereal farmer, 
has generally preferred to 
confine himself to discreet 
lobbying: He offered one 

explanation for the newly 
aggressive tone himself, by 
fainting that he suspected the 



Jopling: under fire. 


Government was trying to 
dismantle its previous 
“ uniquely successful relation- 
ship ” with British farmers. 

The power of tiie agricul- 
tural lobby has been waning 
of late. The Common 
Agricultural Policy, never 
popular with British voters, 
used as they are to cheap 
food, has been hitting the 
headtines as never before. 

In addition, Mrs Margaret 
Thatcher, the Prime Minister, 


has been subjected to a grow- 
ing torrent of polemics from 
kindred right-wing spirits 
criticising the EEC’s profli- 
gate farm subsidies. 

Farmers are aware, too. 
that their strength In Parlia- 
ment has become diluted. 
Only 12 Commons seats are 
now reckoned to hinge sig- 
nificantly on a fanning vote. 

But another reason for Sir 
Richard’s tough stance resides 
in internal NFU politics, 
which have been Increasingly 
tense In recent months. Sir 
Richard, who has been por- 
trayed by his critics as a weak 
and indecisive leader, was out 
to impress. 

Small livestock producers, 
who have borne the brant of 
the recent cots, complain 
bitterly that the NFU— 
dominated by large-scale 
arable farmer*— fans not pur- 
sued their interests with 
sufficient vigour. 

Ministry officials were busy 
yesterday trying to dampen 
the impact of Sir Richard’s 
attack. But one conceded that 
the onion’s working relation- 
ship with the Government 
would be bound to be affected. 
Clout of German farmers, 
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believe that tiie unions have no 
alternative but to participate in 
the reform debate and thereby 
lessen the damage. 

Copa has never been the 
prime source of farmers’ power, 
however. Its skills have rested 
in moulding farming interests 
into a cohesive voice, and 
imparting them discreetly in 
Brussels’ restaurants and 
smoke-filled rooms. 

The real influence lies with 
national farm unions and their 
ability to use their local politi- 
cal muscle to twist ministerial 
arms. 

But the split within Copa is 


a reflection of the fragility of 
the CAP as a whole. For if 
the farmers' consensus breaks 
down Into . a struggle of 
national interests, its raison 
d'etre— the maintenance of a 
common policy and a common 
market— falls too. 

All the signs are that this 
process has begun. Given the 
choice between nationai.iuterest 
and international solidarity, the 
unions tend to look after their 
members short-term needs first 

M Francois Guillaume, leader 
of . France’s 850, 000-member 
FNSEA, has been a vigorous 
critic of Copa, describing its 


staff as "diplomats, not 
unionists.” Yet an official of 
his union made dear this week: 
"If the French farmers’ voices 
are not heard in- Brussels, X am 
not sure the FNSEA will accept 
any reform. We will have to 
renegotiate the CAP” 

For many national unions, 
the domestic political climate 
has never been worse. Fanners 
now represent less than S per 
cent of tiie EEC’s working popu- 
lation, down from more than 
20 per cent after the war. The 
urban population has suffered 
sufficiently from recession to 
resent any " featherbedding," 


thus strengthening finance 
ministers’ ability to resist the 
call for more handouts. 

At' the same time, growing 
specialisation among the farm- 
ing sectors have divided the 
interest groups within unions. 
With the financial cake inade- 
quate to meet demand, squab- 
bling has broken out as to who 
gets what share. 

In Britain, for example, the 
Small Farmers Association is 
being relaunched to champion 
small dairy and livestock 
farmers against alleged National 
Fanners -Union bias inwards tin* 
large, usually cereal, fanners 

Similarly, another divide is 
opening between tiie Commu- 
nity’s more influential tem- 
perate north and the poorer 
Mediterranean south, with the 
growing demands of -the latter 
increasingly resented by nor- 
therners for whom the CAP was 
origmaRy established. 

But if the farm lobby Is 
embattled, it still maintain^ an 
enormous, many would argue 
grossly disproportions te, politi- 
cal influence. 

Nowhere is this more 
apparent than in West Germany, 
where both the European and 
local government elections 
have demonstrated the vulner- 
ability of the government to 
loss of support on the farm. 

The sensitivity of West 
German politicians to farm 
Interests has led Herr Ignaz 
Kiechle, the Agriculture Minis- 
ter, to drive a bulldozer through 
the reforms agreed last March, 
and to threaten to undermine 
the modest price restraint pro- 
posed by the Commission this 
year. 

As Herr Josef Erti, his pre- 
decessor, said yesterday: "The 
farmer has the influence to 
decide in 1987 whether we 
have a coalition of the centre 
or of the Social Democrats and 
Greens.” 

Such power should strike 
terror In the hearts of 
defenders of the EEC agricul- 
tural policy. For when 
irresistible fanners* demands 
meet finite Community 
resources, the CAP can no 
longer' fit. 


Italians to build 
world’s largest 
floating crane 

By Maurice Samuebon 


AN ITALIAN shipyard has won 
a contract to build what la 
claimed to be the world's most 
powerful floating crane for use 
by the offshore oil industry. 

Fincantieri, the State-owned 
shipbuilder, will build the 
70,000 tonne semi-submersible 
vessel for Micoperi, the off- 
shore construction group, at 
Monfalcone, near Trieste. It will 
be due for delivery in 1987. 

The- contact, worth $A35m 
(£243m), is said to be tiie lar- 
gest ever placed with an Italian 
shipyard. 

The 190m long barge will 
carry two giant hoists capable 
of raising loads of up to 12,000 
tonnes. 

Mlcoperi, much of whose 
activity is off the coast of Libya, 
hopes that the vessel will en- 
able it to compete in the North 
Sea against the Dutch Heerema 
group, which has a virtual 
monopoly in lifting large off- 
shore loads. 

The vessel will also have to 
compete with a similar order by 
the McDermott group from a 
Japanese yard due for comple- 
tion in 1986. 

The two hoists on the Mico- 
peri vessel will be mounted side 
by side on the bow. The barge 
will be fitted with dynamic posi- 
tioning and will be able to 
carry out construction work in 
force eight gales without 
anchors. 


Oil industry draws Moscow ire 


BY PATRICK COCKBURN IN MOSCOW 


THE REPLACEMENT of the 
Soviet Oil Minister, Mr Nikolai 
Maltsev, several years before he 
was due to retire followed a 
drop in oil output last year and 
heavy criticism of the industry 
in the Press 

Last year production dropped 
3m tonnes compared with 1983 
to 613m tonnes, tiie first fall 
for many years. This is attri- 
buted to difficulties in secondary 
recovery of oil and a lack of 
infrastructure in Western 
Siberia, which is now the source 
of much of the Soviet Union's 
energy supplies. 

The central aim of current 
Soviet planning is to keep up 
the output of traditional energy 
sources such as oil and coal 
while increasing the supplies of 
gas and nuclear energy. Invest- 


ment in the energy sector now 
accounts for as much as 47 per 
cent of industrial investment 
and up to 23 per cent of all 
Soviet investment. 

Senior Soviet planners say 
that the oil industry has failed 
to respond adequately given the 
capital sums invested in it, be- 
cause of difficulties in the 
Tyumen oilfields in Western 
Siberia. The ease with which 
oil was originally extracted in 
the 1970s made the Oil Ministry 
lax in organising infrastructure, 
maintenance and secondary re- 
covery. 

The frankness of repeated 
criticism of the industry it the 
press suggests that the Soviet 
political leadership does not 
think that it is getting its 
money's worth. 


Mr Maltsev has been replaced 
by Mr Vasily Dink or, who has 
run the gas industry since 1981. 
This has performed much bet- 
ter-output rose to 5S7bn cubic 
metres last year — although the 
biggest gas fields at Urengoi 
and Yam burg, also in Tyumen 
province, are in extremely hos- 
tile environments. 

In Yamburg, an area of con- 
tinuous permafrost on the Gulf 
of Tazovsk in the far North, 
heavy construction faces ex- 
treme difficulties because of the 
climate. Communications are 
very poor and a recent article 
in the daily paper Socialist In- 
dustry expressed complaints 
that, unlike in the Alaskan oil- 
fields. there were no gravel de- 
posits from which to make 
roads. 


Chernenko’s rule is one year old 


BY OUR MOSCOW CORRESPONDENT 


SPECULATION ABOUT the 
health of Soviet President 
Konstantin Chernenko, who has 
not been seen in public this 
year, continued here yesterday 
despite official denials that he 
is seriously ilL 
The Communist party daily 
newspaper, Pravda, yesterday 
celebrated Mr Chernenko’s first 
year in power by praising the 
ability of the party to arrange 
for an orderly succession. This 
reference to the death of Mr 
Yuri Andropov, Mr Chernenko’s 


succession to his job, can also 
be taken as an eliptical 
reference to the succession to 
Mr Chernenko himself. 

The Soviet leader failed to 
appear at a scheduled meeting 
with Mr Andreas Papandreou, 
the Greek Prime Minister, on 
Tuesday, despite his surprise 
attendance at a poIitburo meet- 
ing the previous Thursday. 

A spokesman denied yester- 
day that any meeting had been 
arranged, but this is contra- 
dicted by Greek diplomats. 


The Press here yesterday 
published letters from Mr 
Chernenko to two groups con- 
cerned about the arms race in 
Argentina and Norway. Such 
communications carry little 
credibility as proof that the 
President is not incapacitated, 
however. 

A small pointer to the state 
of the leaders health may come 
today at the weekly poIitburo 
meeting which be was able to 
attend last week. 


Yugoslavs seek IMF deal on higher growth 


Irish bankers 
review loans 
to state groups 

By Brendan Keenan in Dublin 


BY AJLEKSANDAR LERL IN BEl'AADE AND DAVID BUCHAN IN LONDON 


WESTERN CAPITAL goods ex- 
porters stand to benefit from 
the higher growth strategy 
which Yugoslavia hopes to nego- 
tiate with the Internationa] 
Monetary Fund in talks that 
opened here yesterday. 

On the eve of discussions 
about a new IMF standby 
credit arrangement to replace 
the existing one expiring on 
March 31. Dr Milenko Bojanic. 
the Trade Minister, announced 
plans to Increase equipment 
imports by 60 per cent, from 
some $8O0m last year to $1.25bn 
in 1985. The aim is to try to 
make up lost ground, due 
partly to previous IMF austerity 
programmes, in the modernisa- 


tion of Yugoslav Industry. 

After four years of severe 
IMF-sponsored restraint on 
credit, investment and real 
wages In 1981-84, tbe Belgrade 
authorities want the IMF to 
accept more relaxed targets in 
a 1985 standby accord to allow 
a higher rate of economic 
activity, in the hope that this 
will assuage political discontent 
with austerity. 

Yugoslavia’s Western govern- 
ment and bank creditors have, 
for their part, insisted on a 
further IMF standby arrange- 
ment as their condition for re- 
scheduling debt repayments. 

Dr Bojanic stressed that 
priority in the 6 per cent 


planned expansion in total im- 
ports this year would go to pro- 
duction materials and equip- 
ment needed for exports. He 
said the government hoped for 
a 12 per cent boost in total ex- 
ports this year, with more ship- 
ments to the Third World (a dis- 
appointing market recently) 
and to Comecon (to f ulfil barter 
arrangements) , 

The Trade Minister com- 
plained that the inadequacies of 
the local foreign exchange sys- 
tem worked against Yugoslav 
traders' interests. Total exports 
last year rose by 5.8 per cent to 
SlOiffibn, with volume up by 
11.4 per cent but export prices 
down by 5 per cent 


Dr Bojanic said Yugoslav 
companies were ready to settle 
for low prices, because export- 
ing was the only way they 
could get foreign exchange. 

Import prices, by contrast, 
rose slightly partly because 
Yugoslav companies rarely had 
the right amount of foreign ex- 
change at the right time, or bad 
to buy small quantities through 
middlemen. Imports totalled 
S11.9bn last year, l.l per cent 
higher by value but 1.7 per cent 
lower in volume than in 1983. 

The country’s existing foreign 
exchange Itw has been chal- 
lenged In the courts and is to be 
redrafted this year by the 
Government. 


IRISH BANKERS are review- 
ing their loans to state com- 
panies following the closure 
of Irish Shipping and a sug- 
gestion by Mr Alan Dukes, the 
Irish Finance Minister, that 
state companies should be 
treated like other commercial 
entitles. 

Ireland’s state companies 
have borrowings of more than 
X£2bn (£L7bn) and many, 
such as the fertiliser manfac- 
turer, NT, are chronic loss- 
makers. Not fol their debt is 
government guaranteed but, 
until now, bankers have been 
happy to lend on so-called 
lette rs of comfort where the 
Government approved or 
authorised the loan. 

Bankers became alarmed 
when the Government allowed 
the liquidation of the state- 
owned Irish Shipping. Only 
formally-guaranteed loans 
which amounted to about 
I£50m, will be honoured by 
the Irish exchequer. Other 
creditors, mainly Hong Xnng 
shipping, interests, will have 
to settle for what tiie 
liquidator can realise. 

Irish bankers say their real 
concern stems from a speech 
by Mr Dukes in which he said 
that state companies should 
get loans only on projects 
which are commercially 
viable. 

Some bankers also felt he 
was casting doubt on the 
value of letters of comfort as. 
a guarantee. The first sign 
of the banks* new attitude 
emerged with reports that a 
small state chemical company 
was being forced to review its 
If?. 4m borrowings. 

No-one believes that more 
state companies are likely to' 
follow Irish Shipping into 
liquldatio j —this was an excep- 
tional ease in the scale of the 
anticipated losses. Bankers 
would welcome an improve- 
ment in state company per- 
formance, in theory, but as 
one banker said: "As a tax- 
payer I welcome the minis- 
tor's statement. But I have to 
■look to the bank's interest*' 

The problem for the banks 
is that, while they wouid.be 
happy to judge future projects 
on a commercial level, they 
believe most of the companies 
are already non-commercial 
because of their high existing 
debt 


Soviets and French 
hit at U.S. over 
Unesco withdrawal 


By Paul Betts fat Paris 


THE Soviet Union fired a broad- 
side against Washington yester- 
day at the special session of 
the United National Education 
Scietzflc and Cultural Organisa- 
tion fUnesco) which is review- 
ing the consequences of tbe 
U.&. withdrawal from the 
agency. 

The Soviet delegate yesterday 
accused the U.S. of seeking to 
continue to exert influence on 
theorganlsatton by establishing 
an observer mission in Paris. Mr 
Dimitri Ermolenko also urged 
the Unesco executive board to 
consider boycotting all U.S- 
goods and equipment bought for 
the purposes of Une?£o as well 
as boycotting articles and re- 
seair-Ci by US. citizens for the 
agency. 

France undelmed yesterday 
its disagreement with countries 
like tbe UJy. and Britain, which 
has now given its one-year 
notice of withdrawal, by. an- 
nouncing yesterday that it 
would make a special contribu- 
tion of FFr 20m (£L8ml this 
year to help reduce the Unesco 
budgetary deficit caused by the 
U.S. withdrawal. 

Hie contribution . reflects 


French concern to see Unesco 
survive as a major international 
body based in Paris. 

France is also anxious, to 
maintain- good relations with 
French-speaking African 

countries. Mr Amadou 
Mah tar XTBow, Unesco '& con- 
troversial director general, 
comes from Senegal. - More- 
over, th'e French Socialist 
government is committed ideo- 
logically to .active support of 
the interests of developing 
countries, in ' particular those 
in Africa. 

However, the gesture breaks 
ranks with a number of other 
Western countries, which be- 
lieve Uaesco’s : current budge-: 
tary problems must be resolved 
essentially through new econo- 
mies. 

Mr William Dodd, the 
British delegate, acknowledged 
yesterday that voluntary con- 
tributions might help - ease 
Unesco’s problems, but they 
could not be the complete 
answer to the agency’s financial 
problems. " Significant cuts in 
expenditure are inevitable," he 
argued. 


Doctors strike in Spain 
over health reforms 


BY DAVID WHITE IN MADRID 


THOUSANDS of Spanish .within both the. medical pro- 

doctors went on strike yesterday Session and the Ministry of 

amid acute symptoms of Health, where there has been a 

confusion and acrimony over succession of resignations, 

planned reforms in the' While all sides agree on the 
co u ntr y ’s much-criticised, state need for improving, the health 


health system. 

The 54,000 doctors working 
within the social security 
system were called on to stage 
a three-day pretest .strike 
against the Socialist- Govern- 
ment’s plans, which would 
prevent them from holding 


service, which runs .on a com- 
bination of high cost and poor 
quality, no consensus has been 
readied' on how it should be 
done. - 

Apart from plans _to. extend 
the protection . offered by the 
state health system, changes in 


more than one state-paid post , store Include tiie application to 


at a time. 

Health authorities said, how- 
ever, that in most areas less 
than half of the doctors in 
state hospitals responded to tre 
strike call yesterday. .Local 
medical centres were expected 
to be the worst fast by the 
protest 

Negotiations on hospital 
reforms have produced divisions 


doctors of the 'country’s incom- 
patibility law, affectihg double 
employment 
According to the .Government 
this will affect 17,000 doctors 
over a period, of 10-12 years and 
eventually open up 5,000 new 
jobs. An initial batch ofl,200 
extra doctors is due to be taken 
on by the state, health service 
this year. 
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U.S. strives to play down 

• • . .'tv. :s.w tj • rr -2 

Stair Wars differences 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


THE UJS. is making an all-out 
effort to prevent differences 
with its European allies over 
President Ronald Reagan’s 
Strategic Defence Initiative 
(SDI) from weakening ’ the 
American negotiating position 
in tbe forthcoming Geneva 
arms talks with the. Soviet 
Union. 

After presiding over _ a 
meeting of Nato’s special 
consultative group in Brussels 
yesterday, Mr Richard Burt, the 
tJJS. Assistant Secretary 01- 
State for European Affairs, 
said it was no secret that there 
were different views on many 
of the details and even on the 
concept of SDI, - popularly 
known as the “Star Wars” 
project. 

That was the reason why tbe 
U.S. was working so hard to 
consult closely with its allies 
ahead of the opening- of the 
arms negotiations in Geneva on 
March 12. After the meeting 
of the alliance’s consultative 
group yesterday, General 
James Abrahamson, the SDI 
Director, is due to brief Nato 
ambassadors today. 

Mr Burt stressed that, in 
spite of all the differences, 
there was a “ very strong 


understanding ” of the need for 
the Western allies to present a 
united front in tbe arms talks 
between the U.S. and the Soviet 
Union. That included tiie 
question of the SDL. 

Meanwhile. Moscow : has 
formally rejected UJ5. charges 
that it -has violated the 1972 
anti-ballistic missile. -ABM 
treaty, repeated by Mr Kenneth 
Adelman, the Director of the 
U.S. Arms. Control and Disarma- 
ment Agency, in London yester- 
. day. 

The Soviet news agency Tass 
.said the charges that the Soviet 
Union had built an Illegal radar 
system In the central- Asian city 
of Krasnoyarsk and was guilty 
of two other violations of the 
ARM treaty were “groundless 
and unsubstantiated.” 

In a talk at the Internationa] 
Institute ’. of Strategic Studies, 
Mr Adelman said that since the 
signing of. the ABM treaty, the 
Soviet Union had devoted more 
of its defence budget to defen- 
sive than to offensive weapons. 
• Nordic and Nato states 
reacted cautiously yesterday to 
an offer -from President Kon- 
stantin Chernenko to withdraw 
unilaterally some Soviet nuclear 
missiles from the Baltic area, 


Swiss tax proposal 


BY JOHN WICKS HI ZURICH - • 

SEVERAL TAX reductions have ' intririnction of a prorate sdntioa 


been proposed in a memorandum 
presented by the Swiss bankers' as- 
sociation to the country's . Finance 


Ministry. A working party has been 
set up in the ministry to study the 
r dyii w ngniiatin ns which Concent 
taxes on banking transactions. 

Mr Jean-Paul Chapuis, assofia- 
tion director, said in Zurich yester- 1™ 1 ? 
day that some of the taxes current- Swiss 


for three to 12 : month maturities^ 
The . national "bank, has already 
expressed its belief that an altera- 
tion should be made in' tiie short- 
term sector in order to help build up 
a Swiss money market .- 
At the warm* time, the bankers 
propose a change in tbe ament 
duty on transactions via 
securities -brokers where 


ly in force brought the' Government both buyer and sefier are foreign, 
only a modest fiscal income. These T*** ““ «* at 0-15-0.3 per cent, 
could, he pdHpd be. at least- partiy . or ore-half more than for purely do- 


compensated for by a growth of 
business following their removal or 
reduction. 


Tbe Association supports toe 
removal <rf the existing <U.-G2 per 
cent stamp duly on shortterm secu- 
rities of up to three months and the 


mestic transactions. The associa- 
tion says the rate should at least be 

reduced to the domestic level 
eventually removed completely. 

It is also proposed to extend tiie. 
current one-day limit on stomp du- 
ty-free securities holdings by Swiss 
traders. 


Dresden bombing remembered 


DRESDEN — East German leader historians put the figure as high, as 
Erich Honecker said yesterday that 120,000. 

the tragedy of tiie destruction of the - “Forty years ago everything of 
historic city of Dresden in a night German and world cultural value 
air raid 40 years ago should warn' concentrated here in such an im- 
the world of the dangers of a third pressure and liniij i ^ way was re- 
world war. duced to rubble nod ashes in a znat- 

He was addressing some 150,000 ter of hours,” he sairi 
people in front of Dresden’s newly Western diplomats described 
restored Semper Opera House on Herr Htmedter’s speech as very 
toe anmvm^r ofl the; attack by restrained and cautious and noted 
h °^ >ers : At lea® 4 that it contained no direct criticism 
35,000 died m the raid and Western Reuter. 


impresses 


bankers 


By Diana Smlthlh Lisbon 


PORTUGAL’S Centre Left 
co&Ution Government strained 
by rel artless internal disputes 
and public criticism, has never- 
tbe less earned the good still 
of the foreign .banking com- 
munity. : ’ r . r \' 

Successfol efforts by the 
authorities' have, reduced tiie 
deficit on the --qurrem : account 
of the balance, of payments 
from $3.2bn in DeCembe* 1982 
to just under $?00m in Decem- 
ber, -1984, \and> this ' has en- 
hanced Portugal’s -interoatitmal 
image. 

The punitive.- austerity 
measures, blended with- ener- 
getic export growth, that were 
necessary have meant ■ a batter- 
ing tiie ’opinion polls,- but 
St Mario Soares and -h is minis- 
ters have survived, .albeit not 
without bruises. 

Their efforts last- week pro- 
duced favourable terms _ for a 
sophisticated ' $5O0m loan led 
by six international banks, the 
largest Eurocredit foe country 
has negotiated since 1978. The 
terms reflected the'- market’s 
approval- for a nation that has 
always met . its international 
obligations but .that, two years 
ago, had- let its external 
accounts go awry . ,- . 

In early 1983, before general 
elections brought a new govern- 
ment, the market was so shy of 
lending to Portugal that the 
Bank of. Portugal was forces to 
draw on the country’s glObu 
gold reserves - and negotiate 
gold-linked loans. . from- the 
Bank for International Settle- 
ments (BIS) to raise emergency 
funds. •••- .. 


Gold-linked 


Now,, the last of four ''BIS 
gold-linked operations Is being 
rolled -over, there is no more 
need to touch the. gold reserves, 
and a. tough 18-mo nth agreement 
with the International Monetary 
Fund bringing £ 8380m standby 
credit expires this month. ~ ~ ' 
Cash flow has improved so 
much that foe authorities have 
told foe -IMF they will not need 
to draw foe final $90m standby 
tranche. That is just as. well 
for although its balance of .pay- 
ments, private consumption and 
credit celling targets, were 
respected, '. the. Government 
badly overshot on public sector 
spending. The IMF wajs unwill- 
ing to deliver the last tranche. 

. . -The jMF.wili.continue to. visit 
-Portogal -on A-siavdillarice basis 
several ; times a year, which 
pleases foe. authorities'. because 
they see; the visits ns ft message 
to ,.the Banking world tha^ a 
cMse Watt* is befog kept on-foe 
country’s accounts. - 
.Overspending : in foe : public 
sector which: has debts Of -£9bn 
will probably continue until the 
authorities - put-, unpopular cuts 
into practice. Hut international 
creditors seem to be preferring 
ta- look ori foe . positive side, at 
Portugal’s spectacular export 
growth, . . -. 

By November last year .ex- 
port had grown 13^ per cent 
in dollar terms compared With 
foe first 11. months of 1983, 
reaching $4.77bn. . . 

. The fastest growth areas were 
motors, gearboxes and 'brake 
systems produced by Renault’s 
new Portuguese unit, footwear, 
where export volume doubled 
between January and .October 
and textiles, which enjoyed the 
benefits, of the European re- 
covery. ^ Textiles picked up. so 
energetically that Portugal bow 
enjoys a £250m trade surplus 
with the United Kingdom. 


Over-employment 

The footwear industry, a new 
sector, just beginning to realise 
its potential, was. one of the 
few to invest heavily in last 
year’s recessive domestic 
climate. The- northern town of 
S Joao da Madeira, where it is 
centred, enjoys overemployment 
—an almost unheard-of 
phenomenon in Portugal. 

While. exports rose in 1984, 
imports slumped, tor 87J.bn In 
the first 11 months, neatly 7 per 
cent below the same period in 
1983. Better tourism boosted 
Invisible earnings and in 1984 
the current account closed with 
a deficit that was less than a 
quarter of the dangerous 1982 
figure. j 

Ibis year, foe authorities win 
loosen the reins' a J - little ford 
allow economic growth of 3 per. 
cent compared with negative 
growth of 1.6 per cent in 1984. 
Exports and imports . are 
expected to grow by.8 per cent 
but -there will be no uncontrol- 
led spree. 

The Finance Ministry, headed 
by stern technocrat Sr' Ernam' 
Lopes, and >the - Bank . <tf 
Portugal- temporarily', headed 
by Sr Vltor Const ancio, who 
has been the ■ chief Moan 
negotiators hope lor a' judicious 
balance of etoanded- private 
investment aha spending -and 
careful control of foreign - 

tHMTdwtng. , . 

The authorities need political 
stability to keep the mixture 
going and the brinkmanship of 
the Social Democrat; Party, 
junior partner^ - Jh •• Sr : ; Soares s 
coalition, makes "it- difficult to 
foresee, how long this . stability 
will last. Nevertheless; 1 inter- 
national bankers ■ are agreed. 
that 'Portugal-^ has achieved a- 
small miracle .. externally, 
despite all the internal strikes 
against it, 
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OVERSEAS NEWS 


Sidon calm after Kim’s return 

South Lebanon fors«roi 

Army pulls out 


Khmer Rouge pounded as China tries diversion 


BY RICHARD JOHNS IN BEIRUT 

SIDON WAS calm yesterday 
under control of the Lebanese 
Internal Security Forces who 
moved in to police the port city 
on Tuesday night as the South 
Lebanon Army (SLA), Israel's 
surrogate militia, pulled out. 
There were however, initial 
moments of tension. 

Departure of the SLA was 
greeted with jubilation by the 
people of the port city who took 
to the streets to celebrate the 
end of more than two and half 
years of occupation. 

Yesterday, the Lebanese 
Army despatched more troops 
—an armoured brigade and an 
infantry battalion to reinforce 
units awaiting to assert order in 
the area around Sidon (about 
350 square kilometres), when 
the final Israeli withdrawal 
from the zone which is 
scheduled for .completion -by 
next Monday, is completed. 

Altogether, it is estimated 
that the Lebanese Army now , 
has 4.000 troops mustered to 
fill the potentially explosive 
vacuum which will . be left. 
These troops include the : 
poorly-armed garrison of rather < 


more than 1,000 already In the 
city. 

“The withdrawal Is going to 
take place and security will be 
ensured for all. Lebanese in the 
area,” Mr Rashid Karami, the 
Prime Minister, said yesterday. 

Mr Karami’s announcement 
came after a Cabinet meeting 
devoted mainly to problems in 
tiie south of the country. 
Reports from the area were 
“ reassuring,” Mr Karami 
stated. 

Some uncertainty was caused 
by the absence from the session 
of both Mr Nabih Beni, the 
leader .of the Shi'ite Amal move- 
ment, and also Mr WaJid Jum- 
blatt, the Druze chieftain. 

Eventual Jostling for power 
between Druze and Shi’ites in 
the evacuated area Is one of the 
worst possibilities following 
Israeli withdrawal. 

President Hafez Al-Assad of 
Syria, however, gave assnr a nc e s 
of his Government's backing for 
the Lebanese Army’s efforts to 
take control qf the Sidon area 
in discussions on Tuesday with 
Lebanon’s President Amin ; 
Gemayel and Mr Karami. ' 


Baghdad offers amnesty 


BY RICHARD JOHNS 

IRAQ’S RULING Revolutionary 
Command Council, yesterday 
announced the offer of an 
amnesty to political outlaws at 
home and abroad. 

The move Is believed to have 
been prompted by the break- 
down hast month in negotiations 
with the Kurdish Patriotic 
Union (KPU) on a form of 
autonomy in the mountaino us 
north of the country. 

One. of the demands of the 
KPU, led by Jalal Talabani, was 
for such an amnesty. 

The Baghdad announcement 
made dear by implication that 
the amnesty extended even to 
the faction most resolutely 


South African 
Munster sued 
by black miners 

gy Jim Jones in Johpmabuig - 

SOUTH AFRICA*S Mfialster of | 
Law and -Order, Mr- Louts Le 
Grange, has beezrsued for about 
Rand 3m (£L6m) by 184 black 
miners who allege they were 
assaulted and beaten by police 
during -the country’s first legal 
black miners* strike . last Sep- 
tember. 

The strike on mines in the 
Orange Free State managed, by 
Anglo-American Corp, South 
Africa's largest mining house, 
was called after completion of 
the legal processes which have 
to precede strike action. 

• Three black youths were 
wounded yesterday in renewed 
outbreaks of violence in black 
townships in the Eastern Cape, 
East Rand and ‘ Orange Free 
State. _ u 

The three were wounded when 
rioters were dispersed in the 
town of Seelsoville in Orange 
Free State. 


opposed to President Saddam 
Hussein’s regime, the Al-Dawa 
Al-lslmlya, or ** Islamic Call.’' 

To take advantage of the 
amnesty, Iraqis within Iraq have 
30 days to apply, and those 
abroad must report to embassies 
within 60 days. 

AP adds from Vienna: Iraqi 
warplanes have attacked an 
Iranian nuclear power plant site 
with rockets, killing one man 
and injuring several others, an 
Iranian Embassy spokesman 
said here yesterday. 

The plant at Bushehr was still 
under construction. There was 
no danger of a nuclear explosion 
at the site. 


Japan’s ‘Man 
with 21 Faces’ 
strikes again 

'.By Jurek Martin hi Tokyo - 

JAPANESE POLICE - r con- 
firmed yesterday tint snfeets 
laced with lethal quantities 
or cyanide, had been found 
in shops in Tokyo and Nagoya 
— on the eve of St Valentine's 
Day. 

A Japanese newspaper re- 
ported receiving a note signed 
by “ the Man with 21 Faces” 
accusing confectionery com- 
panies of “greedy” business 
practices, and threatening to 
blanket the country with 
poisoned sweets. 

TVs time, the products of 
two companies, Meiji and 
Lotte, were doctored for the 
first time, alongr with those of 
other companies. 

. Previously Japan's . most 
notorious extortion gang had 
tamp e red with sweets made 
by EzaU - GUco, Horinaga. 
Harndai, House Food and 
Fujlya. 


SOUTH KOREA'S National 
Assembly will become a far 
more lively place in the com- 
ing years. 

For the first time since Mr 
Chun Doo-Hwaua, the South 
Korean President, took power 
following a military coup in 
1980, the whole spectrum, of 
South Korean political opinion 
will be represented in the 
Assembly. 

That results from Tuesday’s 
National Assembly elections, in 
which the recently-formed New 
Korea Democratic Party 
(NKDP) emerged as the lar- 
gest opposition block. 

Unlike other parties repre- 
sented in the Assembly, the 
NKDP fundamentally rejects 
the legitimacy of the current 
constitution and claims Presi- 
dent Chun is a military dictator. 

Many of the party members 
were banned from all political 
activity in 1980 shortly after 
President Chun took power. He 
had hoped that by banning the 
politicians, a new centre of poli- 
tical gravity would form, 
making the old politicians in- 
creasingly irrelevant. 

The constitution granted a 
large' bonus of Assembly seats 
to the political party receiving 
the largest vote count — a 
measure designed to guarantee 
the Government party a 
majority. The president said 
the measure promoted stability. 

The constitution called for a 
single seven-year term of office 
and a system of indirect 'elec- 
tions for the president. ' 

The Government has more or 
less admitted that these con- 
stitutional measures prevented 
a full expression o£ democracy, 
but it argued that given South 
Korea’s security problem with 
North Korea, the nation needed 
stability. 

The Government also strongly 
argues against any tampering 
with the constitution. “More 
important than any other point 
is whether we experience the 
first peaceful transfer of power 
In modem Korean history,” says 
Mr Choi Gbang-Yoon, a presi- 
dential political aide. 

The electoral success of the 
NKDP illustrates dearly that 
President Chun has failed to 
persuade the South Korean 
people of his political pro- 
gramme. 

It also illustrates that Mr Kim 
DaeJung^ Korea's leading dissi- 
dent, who returned to Korea 
last Friday, is far from passA 
Mr -Kim timed his return to 
South Korea rather skilfully. 
The NKDP would probablyhave 
put in. a strong, showing without 
hfrn. Had he not been here, 
one ‘ diplomat - said, he would 
have become completely irrele- 
vant to Korean politics. 

His arrival just after the 
campaign rallies ended kept the 
opposition cause in the public 
mind right up until the electkm. 

His name has figured promin- 
ently in' raflies throughout the 
campaign and he is widely per- 
ceived to have contributed to 
the opposition cause. 

The National Assembly will 
continue to be more or less 
a rubber stamp institution in 
the next four years. 

The Assembly will finally 
become the arena where 
genuine political debate can 
take place. 

Editorial Comment; Page 22 


Roberto, end of our 
finest chefs, has a 
theory that a conference 
without garlic stands a 
greater chance of success. 

So prior to the 
event, should anyone order 
his Chicken Suprcsso, 
Spaghetti Vongale, Veal Carp; 
or Fegalo Verona, it will 
arrive without that one 
ingredient revered by 
Italians. A sacrifice made 

in the interests of business. 

Ahd not without its 
dangers. “If Momma 
found wit, she would kill 
meT confides Roberta 
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Robertohashis own special ideas on 
what makes a conference successful 

We must say that his concern for the Mi^ofhotdjMttropoltolftts 

i c—r-o. cKarpd hv the rest four prime locations: London, Birmingham, 


We must say tnainis concern *u. uii. : r r -- — 

atmosphere at conferences is shared by the rest four pnirte datums; London, Birmingham, 
ofusliere at Metropole Hotels. ~. Brighton and Blackpool. . , _ 

Last yean fw^mple, our facilities for j &ch hotel B four^(ar rated wnw fine 

k,rem*>«mfS£tin0S. seminars and conferences food and carefuHy chosen wines. Each bedroom 

from rn.nyoT.hc Ka S ,priva|el»tecolo U rt e | e ™on.r^ 

a And our rates are extrmely reasonable. 
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ABOUT l&OOfi Vietnamese 
troops backed by tanks and 
armoured persona el carriers 
advanced amid heavy fighting 
towards Kampuchean guer- 
rilla bases near the Thai 
border, Thai military officials 
said yesterday, our Foreign 
Staff writes- 

They said the northward 
advance against Khmer Rouge 
guerrillas, the dominant 


force in the UN-recognised 
Coalition Government of 
Democratic Kampuchea, 
began on Tuesday night and 

was preceded by an Intense 
artillery barrage which forced 
about 49,000 Kampuchean, 
civilians to flee Into Thailand. 

The officials said the Viet- 
namese are trying to flash 
an estimated 10,009 Khmer 
Rouge guerrillas from the 


mountainous 155 square mile 
area around the guerrillas' 

BUI 329 headquarters. 

At the same time, China 
claimed to have launched 
counter attacks against Viet- 
nam in What appears to be the 
most serious outbreak of 
fighting along the Sino-Vlet- 
n a me s e border since earty 
last year. 

The latest flare-up Is seen 


as on attempt by China to 
keep up pressure on Vietnam 
while it Is on the attack In 
Kampuchea and to T"»<^ain 
the credibility of China’s 
threat to fake action If the 
resistance is overwhelmed. 

China said its forces re- 
taliated yesterday against 
Viet n am e se assaults on two 
fronts along the border. 

“ Battles are still going on,” 


Sihanouk faces his toughest challenge 


the official Chinese news 
agency, Xinhna, said. 

An official at the Vietna- 
mese embassy in Peking said 
the toughest clashes had 
o cc u rre d along a section of 
the border between Yunnan 
and Vietnam’s Ha Tuyan pro- 
vince where a force of about 
1,900 Chinese troops had in- 
truded 1 km into Vietnamese 
territory. 
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BY CtffilS SHEHWELL M BANGKOK 


TO HEAR Prince Norodom 
! Sihanouk talk, this week’s pub- 
i lie appeal by the six Asean 
countries for outside military 
aid to help Kampuchean re- 
sistance forces has not only 
, been welcome — it has also come 
uot a moment too soon. 

The prince's fragile coalition 
of three groups Is facing its 
toughest challenge yet from an 
estimated 170,000 Vietnamese 
troops bolstering the Heng 
Samrin regime in Phnom Penh, 

The Vietnamese, in the 
fiercest dry season offensive 
since they invaded Kampuchea 
six years ago, have wiped out 
most of the camp near the Thai 
border belonging to one group, 
the Khmer People’s National 
Liberation Front, led by the 
nationalist Soon Sans. 

They are now trying to subdue 
another, the more powerful 
Khmer Rouge, in the Phnom 
Malai mountains south of the 
border town of Annyapnthet 
The Khmer Rouge, ousted from 
power by tbe Vietnamese In 
1979 after three-and-a-half years 
of bloodv rule, remain 
staunchly backed by Peking. 

For 62-year-old Prince 
Sihanouk, the former Kampu- 
chean head of state who beads 
the third — and smallest— of the 
coalition’s component groups, it 
is yet another difficult moment 
in a personal political drama 
which stretches back more than 
four decades. Now as much as 


ever, he is a symbol of Kampu- 
chean unity and integrity, and 
bis survival seems to represent 
the hope of the Khmer people. 

“ China must intervene,” he 
said in aa interview just before 
the Asean Foreign Ministers 
meeting. " The sooner its second 
lesson for Vietnam comes, the 
better. That is what Khieu 
Samphan (of the Khmer Rouge) 
and Soon Sann say too. They 
want me to go to Peking and 
to ask China to intervene to 
relieve our burden.” 

China fought a 17-day war 
against Vietnam in 1979 when 
the Khmer Rouge were almost 
vanquished in Kampuchea and 
has warned that it is ready to 
teach Vietnam a “ second 
lesson.” 

The appeal from tbe non-com- 
munist Association of South 
East Asian Nations (Asean), 
which groups Thailand, Malaysia, 
Singapore, Indonesia, tbe 
Philippines and Brunei, has 
underscored the delicate posi- 
tion of the resistance coalition. 
Never before has Asean gone 
collectively public on tbe sensi- 
tive question of outside military 
aid, preferring to marshal what 
ft can from where it can, includ- 
ing its own members’ resources. 

Of the six, Thailand, Singa- 
pore and Malaysia are generally 
agreed to have done the most 
materially to help the coalition. 
Equally, though, Singapore has 
been happy to continue doing 


business with Vietnam, and its 
1984 figures actually show a rise 
in bilateral. trade. 

One significant feature of the 
Asean appeal is that It means' 
Indonesia is now “on board” 
with its partners* harder line. 
Indeed, it is now clear that 
Hanoi missed a significant diplo- 
matic opportunity last year in 
failing to respond positively to 
Jakarta’s conciliation efforts, 
and Asean as a whole hopes 
Hanoi now reads tbe new signals 
dearly. 

The six’s appeal nevertheless 
puts their friends abroad on tbe 
spot. The UK. has previously 
refused to give direct military 
assistance to tbe coalition, much 
to the disappointment of the 
Thais and Singaporeans, who 
see large quantities of aid going 
to the Afghan rebels. So fax 
Washington has come in with 
“humanitarian assistance,” on 
an unknown scale. 

Asean hopes European 
countries and Japan will now 
offer at least non-lethal military 
aid, especially as the six are not 
asking for any flag-waving, as 
one Minister privately put It 
“We are only concerned with 
the final result" he said. “ It is 
vital to keep up the military 
pressure on the ground if there 
is to be a political solution.” 

The setbacks of this year’s 
fighting, Asean also hopes, will 
meanwhile be turned to advan- 
tage. The KPNLF has been 


forced to give up its misguided 
strategy of defending fixed posi- 
tions and is now expected to 
launch an offensive guerrilla 
war against the Vietnamese once 
the logistics are In plaoe. 

This is a strategy already 
being pursued by the Khmer 
Rouge, to great effect according 
to local reports. These suggest 
tbe Khmer Rouge are cutting 
stretched Vietnamese supply 
lines created by Hanoi’s 
attempts to establish a more 
permanent forward military 
presence near the Thai border. 

For many potential foreign 
donors, however, the Khmer 
Rouge’s mere presence in the 
resistance coalition is reason 
enough not to help. Many people 
recall the holocaust of Pol Pot’s 
rule between 1975 and 1978 in 
which hundreds of thousands 
died as the Khmer Rouge 
imposed its " instant com- 
munism ’’ on the Khmera. 

The Kmer Rouge is a mill- 
stone round our necks,’ 1 ack- 
nowledges one Asean Foreign 
Minister. “ We want to see any 
Western aid go to the two non- 
communist groups, because the 
Khmer Rouge is adequately sup- 
plied by China.” In fact, he 
added, Peking’s unequivocal 
support for the powerful Khmer 
Rouge was the simple reason the 
group could not be excluded 
from the coalition, as Vietnam 
has demanded. 

Prince Sihanouk, who is dose 



Prince Norodom Sihanouk... 

“not a moment too soon” 

both to China and Asean, is even 
more emphatic. “The Khmer 
Rouge Is not only supported It 
is liked by China,” he says. 
“ Even Asean has to accept the 
Khmer Rouge. They may not 
hold it in esteem, but it has the 
force to be a barrier between 
Vietnam and Thailand. The 
U.S. and others also see this.” 

The Prince acknowledges that 
this is an unlikely coalition. 
Sihanoukists are at loggerheads 
with the KPNLF. Both ate at 
odds with the Khmer Rouge. 
“ Cordially we hate each 
other,” he says disarmingly. 
“But we hate the Vietnamese 
much more. So expect the coali- 
tion and the fighting to con- 
tinue.” That, in any case, was 
what China and Asean wanted 
too. 
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There's a lovely 

warm feeling getting V7 
into shopping these days. 

Customers are recog- 
nising it. And the shops 
that recognise that are 
getting the benefits. 

The brand that’s lead- 
ing the market is gas. Two 
recent developments in 
gas account for this lead 

First: Since 1983 
supplies of gas have 
become more available. 
Premises that have been 
using other fuels have now 
been able to make a move 
togas. 

Second: The latest 
equipment is getting more 
fuel efficient. 

Look what happened 
in Cleckheaton. Hillard 
Supermarkets Ltd. re- 
placed their heating 
equipment with modem 
gas-fired boilers. They 
installed improved heating 
controls. Smiles all round. 

30% saving in fuel costs. 

The North Eastern 
Co-op in Newcastle upon 
Tyne had been usinggas. 

They replaced their old 
boilers with new gas 
boilers, for their heating 
and hot water, with improved 
heating controls. 







°%OFF. 




And saved 50% on 
fuel costs. 

From small shops to 
supermarkets all over 
the country the news is 
getting around about 
the new developments 
in gas. Business can 
definitely benefit from 
it, and save costs at the 
same time. 
Howaboutyourstore? 
Contact Commercial 
Sales at your British Gas 
region, and we'll analyse 
both your present and 
future fuel requirements. 

\Afe’ll sort out the 
equipment to suit your 
premises and require- 
ments. \Afe know you’ll 
know a r * 

bargain 
when you 

see it. GASISWQNDERFUEL 
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AMERICAN NEWS 


WORLD TRADE NEWS 


U.S. urged to lift competitiveness 


BY STEWART FUMING IN WASHINGTON 


A CALL for the U.S. Govern- 
ment to adopt a wide range 
of specific policies aimed at 
promoting the international 
competitiveness of U.S. industry 
was issued yesterday by Presi- 
dent Ronald Reagan’s Commis- 
sion on Industrial Competitive- 
ness. 

However, even as the report 
was being released, doubts 
were being raised about the 
likelihood that many of the 
Commission's recommendations 

would be implemented. The 
report was being seen primarily 
as a further sign of mounting 
unease in U.S. industry about 
what is seen by many business 
executives as a deteriorating 
long term competitive position. 

Releasing the White House 
sponsored report at the Com- 
merce Department yesterday, 
Mr Malcolm Baldridge. Com- 
merce Department Secretary, 
said the document “will not 
be another report which 
gathers dust on the shelf.’* 

He said several of its recom- 
mendations had already been 
debated by the Cabinet council 
on Commerce and Trade. But 
he did not give details of any 
major recommenations which 
had been approved by President 
Reagan. 

Many of the broad issues dis- 
cussed in the report wil be 
familiar to those who have fol- 
lowed the long running indus- 
trial policy debate in the U.S. 

Prepared by a commission 
headed by Mr John Young, 
chief executive of computer- 


U.S. RETAIL sales rose 0.7 
per cent in January, the 
Commerce Department re- 
ported yesterday, Stewart 
Fleming reports from Wash- 
ington. However, the strength 
of the Increase was magnified 
by a downward revision in 
the sales figures for Decem- 
ber. Overall it appears that 
retail sales last month were 
running at about the same 
high level as November 
A breakdown of the season- 
ally adjusted January figures 
shows that all the sales gains 
came in the durable goods 
sectors, particularly cars, 
while department store sales 
declined. Retail sales last 


mouth were running some 3.8 
per cent ahead of those in 
January 1984; so, after allow- 
ing for inflation, sales have 
been flat. 

Most economists are expect- 
ing a revival of consumer 
spending to boost the econ- 
omy in the first quarter and 
the strength of durable goods 
sales will tend to reinforce 
this judgment. Consumer con- 
fidence surveys also suggest 
that spending will be rising. 

However, yesterday’s figures 
will leave unanswered the 
question mark hanging over 
just how much forward 
momentum the econtfny is 
developing 


maker Hewlett Packard and 
with a membership which in- 
cluded several top business 
leaders, the report identifies 
capital costs and the strength 
of the dollar on the foreign ex- 
changes as “major** disadvant- 
ages for U-S. competitiveness. 

It firmly rejects, however, 
the arguments of many free 
market economists who main- 
tain that the strength of the 
dollar is the reason U.S. com- 
panies are having Trouble com- 
peting. and say that a relative 
decline in the competitiveness 
of manufacturing industry is 
not of great long-term import- 
ance because the U.S. is becom- 
ing a service economy. 

It argues, for example, that 
a strong industrial base is “vital 


to our national security” and 
the breadth and diversity of the 
U.S. economy is one of its 
strengths. 

Commenting on the report 
yesterday, Mr Young said: “ It 
is the Commission’s conclusion 
that this nation's ability to com- 
pete has declined over the past 
two decades.” 

He cited increasing trade 
deficits since the 1970s, foss of 
world market shares in seven 
out of high technology sectors, 
slow productivity growth and a 
stagnation of real hourly wages 
in the business sector over the 
past 10 years as evidence 

The report presents a long 
list of policy recommendations 
some of which Mr Young con- 
ceded would run into opposition 


int he country and in Congress 
other recommendations, how- 
ever. seem to be in tune with 
emerging political pressures. 

Thus the commission calls for 
a more highly co-ordinated and 
more vigorous trade policy,' a 
strengthening of laws governing 
unfair trade practices by foreign 
governments and more effective 
trade promotion efforts by gov- 
ernment departments such as 
the State and Defence Depart- 
ments. 

It backs the creation of a 
Cabinet level Ministry of- trade 
to try and create a more 
coherent national trade policy. 

It also recommends a relaxa- 
tion of tough anti-trust laws to 
“reflect the reality oE global 
competition'’ and to allow anti- 
trust exemptions “foe mergers 
that promote national 
objectives.” 

The report calls for efforts to 
reduce federal budget deficits 
and for a reform of the tax 
system so that it is more neutral 
in its impact between different 
industries. 

The report puts heavy 
emphasis, too, on the need to 
make more effective use com- 
mer daily of U.S. research and 
development expenditures both 
in the government and the 
private sector. It urges the 
creation of a Cabinet level 
Department of Science and 
Technology. 

The need to improve the 
quality and training of the work 
force and management/! abour 
relations, is also emphasised. 


Chile may 

liberalise 

economy 

By Mary Helen Spooner in 

Santiago 

GENERAL Augusto Pinochet’s 
latest Cabinet reshuffle has 
raised speculation in Chilean 
business and financial circles 
that the regime might be edg- 
ing back to the more orthodox 
laisser-faire economic policies 
it pursued in the late 1970s. 

Sr Hern an Buchi, who re- 
places departmeoting Finance 
Minister Sr Luis Escobar, had 
served as banking superinten- 
dent and held earlier posts in 
Chile’s economy and planning 
ministries. In these posts he 
played an active role in imple- 
menting such measures as 
lower import tariffs and re- 
forms in the country's social 
security system. 

Sr Escobar was viewed as a 
political ally of Interior 
Minister Sr Sergio Jarpa, who 
has been replaced by Sr 
Rodriguez, a civilian attorney 
and businessman who has held 
no previous posts under the 
Pinochet regime. 

Sr Escobar5s removal has 
been attributed to bis sharp dis- 
agreements with Sr Modesto 
Collados, Economy Minister 
and the uncertainty of these 
disagreements caused over 
future economic measures. 

However, the country's con- 
tinuing economic crisis has 
made it difficult for any 
Chilean Finance Minister to 
stay in office for long. Sr 
Buchi becomes the regime’s 
sixth Finance Minister in three 
years. 

During the first three weeks 
of January. Chile's foreign re- 
serves dropped by S55.3m 
(£50m) to $2bn while the 
country’s balance of payments 
showed a $25. 5m deficit. 

Chile is in the midst of nego- 
tiating an accord with the In- 
ternational Monetary Fund, 
which has a delegation in San- 
tiago examining the Pinochet 
regime's economic programme 
for this year. 

Chilean officials had hoped to 
reach a preliminary accord 
with the IMF by the end of 
the month, and then begin re- 
scheduling talks with commer- 
cial creditor banks concerning 
the S2.2bn in foreign deft fall- 
ing due this year. 


U.S. and USSR to meet next 
week to discuss Middle East 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


U.S. and Soviet officials are to 
meet in Vienna on Tuesday to 
discuss a range of Middle East 
problems, including the Iran- 
Iraq war and the Soviet invasion 
of Afghanistan. Administration 
officials said in Washington 
yesterday. 

The low-key meeting is to 
consider an “ across-the-board 
agenda” of Middle East issues, 
the officials said, but is “not 
intended to reach agreements.” 
The main aim is “ to avoid any 
misunderstanding,” one official 
said. 

Mr Richard Murphy, assistant 
secretary of state for near 
eastern and south Asian affairs, 
is to lead -the U.S. delegation to 
the talks, which were first pro- 
posed by President Reagan in 
a speech to the United Nations 
in September. The Soviet dele-' 
gation will he led by Mr 
Vladimir Polyakov, his counter- 
part in the Soviet Foreign 
Ministry, according to U.S. 
officials. 

Washington says that if the 
Middle East talks prove success- 
ful, the two countries could go 


on to discuss other world 
trouble spots in regions such as 
Africa and Central America as 
part of Hr Reagan’s overall 
hopes for an improvement in 
East-West relations. 

While Moscow is likely to use 
the Vienna talks to renew its 
call for an international peace 
conference on the Middle East, 
Mr Murphy is expected to repeat 
that the U-S. believes that the 
next step should be direct 
negotiations between Israel and 
its Arab neighbours, in the first 
instance Jordan. The Admin- 
istration has sought to calm 
Iraeli fears that it will negotiate 
with the Soviet Union behind 
Israel’s back. 

U.S. officials said yesterday 
that they were seeking more 
information on the agreement 
>fh- Amman earlier' this week 
between King HusSein of Jordan 
and Mr Yassir Arafat Chairman 
of the Palestine Liberation 
Organisation, on a framework 
for new Middle East negotia- 
tions. 

It was still not clear whether 
the King and Mr Arafat had 


agreed to enter direct negotia- 
tions with Israel, but it would 
be a “positive step” if the two 
men had narrowed their 
differences, an official said. 

Other officials said that it 
appeared that rather than 
direct talks. King Hussein and 
Mr Arafat wanted the-U-S. to 
act as an intermediary to 
persuade Israel to withdraw 
from the West Bank. 

In talks with Sandi Arabia's 
King Fahd in Washington this 
week, however, the Adminis- 
tration has made it clear that 
it is not ready to undertake 
a new Middle East Initiative, 
at least until after direct Arab- 
Israel negotiations are agreed. 

On Afghanistan, the U.S. is 
expected to press Moscow on 
a formula for a Soviet troop 
withdrawal in the Vienna talks;' 
although there is no evidence 
that Mr Polyakov will be pre- 
pared to discuss the question. 
Mr Murphy is also expected to 
stress the desirability of both 
the U.S. and the Soviet Union 
staying out of the Iran-Iraq 
war. 


USSR ‘fails oyer human rights’ 


BY OUR U-Su EDITOR 

THE U.Sl State Department yes- 
terday noted some improvements 
in international respect for 
human rights, but named a 
large number of countries in 
which abuses continue to give 
grounds for serious concern. 

In its annual report to Con- 
gress on human rights around 
the world, the department had 
harsh words for the Soviet 
Union, saying that its perform- 
ance “fails to meet accepted 
international standards.” 

It accused Moscow of responsi- 
bility for brutal torture in 
Afghanistan, and said that 
“serious human rights prob- 
lems remain” in Poland, des- 
pite the Warsaw Government’s 
“professed desire for national 
reconciliation.” 

The department said that, 
Chile, Paraguay, Guatemala, 


Cuba and Nicaragua were the 
worst offenders in Latin 
America. But there had been im- 
provements in Argentina, 
Bolivia, Brazil and Honduras, 
and "death squad” killings had 
declined dramatically in El 
Salvador. 

In Nicaragua, the Sandinista 
Government had “used intimi- 
dation and the restriction of 
basic human rights” to con- 
solidate its power. But the 
report credited the government 
for seeking to reduce wide- 
spread illiteracy and improving 
health care. 

The Department saw marginal 
improvements in Iran, but still 
found harsh evidence of torture, 
murder and repression. “Several 
significant positive steps” were 
detected in South Korea, but 
in Olivia the Co mmunis t Party 


still placed “ comprehensive 
restrictions on fundamental 
political and civil rights.” 

In South Africa, the State 
Department said, the black 
majority “suffers from per- 
vasive discrimination in politi- 
cal, economic and social life.” 
It accused the government of 
responding to unrest 14 with 
increased use of state repres- 
sion, including police violence 
against urban protesters and 
widespread detentions under 
stringent security legislation.” 

At least 200 people died last 
year protesting against South 
African Government abuses, 
the report said. The Govern, 
ment “ extends little or no co- 
operation ” to international 
groups trying to investigate 
human rights conditions. 



Sr Perez de Cuellar: personal 
plea. 

UN asks 
U.S. to 
increase aid 
to Bolivia 

By Hugh CyShaughncssy 


Sr Javier Pfirex de Cu£Har, 
the UN Secretary General, 
has written to President 
Reagan appealing for emer- 
gency U-S. financial aid for 
Bolivia as that country moves 
swiftly into hyperinflation. 
According to UN projections 
this year’s price rises will be 
around 125,000 per emit. 

Earlier this month the VS. 
government granted a $18m 
(£9.1m) credit for .Bolivia 
under the ‘ Public Law 480 
food aid provisions. This win 
allow Bolivia to import 65/100 
tons of U.S. wheat over the 
next six months. 

■ A farther $25-5m credit for 
agricultural supplies, and 
machinery is expected to be 
signed shortly and dlsfiroiiwe 
are continuing between the 
UJS. and Bolivia about an 
additional aid package of 
some 560m. 

Sr Pdrtz de CuOIlar has 
also sought emergency aid 
from the European Economic 
Community and from Japan 
for Bolivia. 

At the end of last year. 
M Gaston Tborn»the outgoing 
President of the European 
Commission, wrote o he 10. 
Community. governments 
urging them to assist" the 
Bolivians. 

Sr Pfirez de Cndllar has 
appointed - Miss- Margaret 
Anslee, an Assistant Secre- 
tary General, as his special 
representative for Bolivian 
matters. 

The UN is arguing that 
since President Hemin Sties 
decreed a series of austerity 
measures on Saturday— which 
included a major devaluation 
of the peso and a quintupling 
of food and oil prices— he 
should be given support by 
the international communiy. 

There are fears that Bolivia 
will lapse into total anarchy 
as a result of its problems 
and will be a source of 
instability for the five Sooth 
American countries with 
which it has borders. 

On Tuesday night the 
Bolivian trade union con- 
federation, Cob, announced a 
programme of nationwide 
protest marches against the 
Government's austerity 

measures bat stopped short 
of caffing a general strike. 

Cob, whose leader Sr Joan 
Leehin Oquendo is a bitter 
personal enemy of President 
Sites, decreed, however, that 
Central Bank employees stop 
work-in a bid to stave off the 
austerity measures. 

President Sties, who last 
year agreed to quit office a 
year early, has called general 
elections for Jane 16. 


Hong Kong goods 
trade rises 
32 % in value 


BY DAVID DODWELL IN HONG KONG 

HONG KONG'S merchandise Exports 
trade leapt by 32 per cent in 
value terras last year, to 
HKS44-LSbu (£51.9bnj as trade 
with tire US. and China in 
particular advanced strongly. 

The re-emergence, of Hong 
Kong as an entrepot was fuelled 
by a 130 per cent rise in re- 
exports to mainland China, and 
increases of between 40 and 50 
per cent with the US-, Japan, 

South Korea and Taiwan, 
according to figures released by 
Hong Kong’s Census and 
Statistics Department. 

However, such strong growth 
is unlikely to continue through 
1985, in part because the im- 
provement in 1984 reflects a 
recovery from recession in 
1983, and because economic 
growth in the U.S. — the main 
locomotive force for export 
growth in Bang Kong— is 
expected to slow. 

. increased protectionism 'in 
tile US^ coupled with damage 
to the local textile industry due 
to new U.S. certificate of origin 
legislation, is also likely to dent 
the 1985 performance. 

Hong Kong's domestic exports 
rose toy 32 per cent in' value 
terms in. 1984 to HK$137.9bn. 


to the U.S. market, 
which accounts for 45 per cent 
of all exports, surged by 40 per 
cent. This was mainly due to 
strong demand for textiles and 
-garments: ; . - 

Imports' rose .by 27 per cent, 
to BKS22S.4fan, with Japan. 
China, Taiwan and the UJS. 
accounting for most of the 
increase.' 

Because re-export trade. surged 
by 48 per cent to HK883.5bn 
Hong Kong . came nearer to 
dosing its visible trade deficit 
tha n ev er before. This narrowed 
to HKSL9bn4-3ess than 1 per 
cent of total imports. 

The re-emergence of trade 
between China and the outside 
world, due to recent economic 
liberalisation b policies,-, .was 
demonstrated ! vividly ' in .’.the 
mainland's overhaul o f 'bo th 
West Germany and the UK .taj 
become Hong' Kong’s', second 
most important export market. 
Exports rose by 8 1 per cent on 
the year to HKglObn. 

China, already Hong. Jtong's 
leading supplier, increased sales 
to Hong Kong by 30 per. emit 
to HK$S5.8bn, while re-exports 
from Hong Kong t o Chi na leapt 
by 130 per cent to HK$2Sbn. 


Textile exemption policy 
for Sweden ‘ineffective’ 

- BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


THE POLICY . which allows 
Sweden to continue, for strate- 
gic reasons, to produce textiles 
and clothes at levels not per- 
mitted ' by the Multi-Fibre 
Arrangement to other countries 
is both unjustified and ineffec- 
tive according to a report pre- 
pared by Miss Ebba Dohhnan, 
a former General -Agreement on 
Trade and Tariffs executive. 

Mi« Dohhnan now works for 
tixe Organisation for Economic 
Cooperation and Development 
(OECD) in Paris, for the Textile 
importers Association of 
Sweden. 

The MFA, which regulates 80 
per cent of world trade in 
textiles and clothing, has 
granted the Nordic countries 
dispensation from Its policy that 
the low-cost producers should 
be allowed to send goods to the 
industrialised West. . at ;' an 
an flnai growth rate of 6 per 
cent. _. 

. Exemption from this policy, 
according to Miss Dohlman, has 
not protectefLSweden-rfrom in- 
creased - .'Impart v* penetration. 


Rather, it has led to. trade- being 
diverted ' . . from . . developing 
countries ..td. .-European pro- 
ducers. '. - " . 

The second result, of the 
policy has been to raise prices, 
at the expense of the Swedish' 
consumer. 

- Miss Dohhnan states . Quit 
Sweden’s official objective for 
quota restrictions against de- 
veloping countries was ' to pre- 
vent the runmig-down of Its 
domestic industry. 

But restrictions on imports 
from developing countries, could 
not prevent imports of higfacr- 
prlced goods from unrestricted 
sources, such as the rest of 
Europe. This ns what had hap- 
pened. 

“Swedish importers are show- 
ing a tendency to substitute 
Italian or .Finnish goods for 
tradi tional Hong Kong imports.” 

Swedish . producers .will have 
to become more flexible and 
more attuned to demand if they 
jm&p. ,iurviYB£fcfocoBtiWiogg 
/She states. - 


Paris in bid 
topromote 
business 
conventions 

'.By David JHcKCMgo.' fa. Pari* 

PARIS is linking up with 
Montreal and - -New York to 
promote international business 
conventions. *. 

- The potential three way tie-up 
comes at a time .when Agues 
released -by the- 1 Brussels-based 
Union des Associations Inter- 
nationales confirm Paris’s lead 
for the sixth year r unning as 
the most popular, city in which 
to hold business congresses. 

According to - these figures, 
254 business congresses were 
held., in. Paris- in . 1984 
(marginally up on the previous 
«ear) as against -248 In London, 
. Paris’s. Palais. -de$ ; jCongres 
(one of the largest Congress 
halls in : the .world: with a 
; capacity of .10,000) . last year 
signed- a technical and ; market- 
ing agreement with- Montreal 
: where new exhibition: and .con- 
vention facilities : have recently 
been: opened. A 'similar accord 

- is under discussion "'with New 
..York where a- new exhibition 

centre is due to open next year. 
. . Though the Palais des Congres 
: hosted only' 140 of ; the; business 
conventions held in the capital 
clast year, it attracted'- about 80 
: per cent of the congress visitors. 
M Jean Ravel, director of the 

- Palais des Congres. saya a major 
aim for the French tn. -the link 
up ;ris ' to" attract 'congress 
business in the “ dead ” summer 

- months' of . July - and . August 
when costs, are about SO per 
cent less than daring the rest of 
the year. 

M Ravel hopes that- as a result 
of . the accord.' joint bookings 
wiir be ..possible in .'which' con- 
gresses shift between, the three 
cities..-' . 

An - increasing Tiiumber of 
' cities ia France, and the rest of 
■ the. ' world are '-developing 
congress - centres as .-a’; Way of 
, boosting' .local hotel, restaurant 
and retail activity. - , 

, M Ravel- calculates that every 
FFr 1 spent op hiring- congress 
space or equipment in Paris 
generates 10 to 15 times as 
i much. for.. the city's Retail and 
boteL. -.trade. Each' -congress 
jvisitor' to' Paris. is reckoned to 
{spend FFr 1,000-1,500 (£91) a 
(night.’ 

With - a turnover of FFr 90m 
a year, M Ravel c laims that the 
Palais is nne -of the few con- 
gress centres in the world to 
break even on its accounts; ex- 
cluding the capital amortisa- 
tion of the building. 


British Aerospace 
chief presses for 
European fighter 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


THE MARKET for Anew military 
fighter winch would be jointly pro- 
duced by European aircraft indus- 
tries could be as high as 2,500 air- 
craft, worth some £40bn (S44hn), Sir 
Austin Pearce, chairman of British 
Aerospace said yesterday. 

Sir Austin said that a decision to 
build a new European fighter was 
needed soon and would be of the ut- 
most importance not only to British 
Aerospace but to British aerospace 
industries as a whole. Such a fight- 
er was “achievable and practical,'’ 
but he said, “not at any price. - 

Sir Austin skated. over 
between Britain and France over 
the nature of a future European 
fighter (Fia). These are impeding 
progress on a feasibility study toe- 
ing undertaken by the industries' of 
Britain, France, West Germany, Ita- 
ly and Spam, after agreement last 


year on a joint European staff tar- 
get for the project 

Sir Austin, who was speaking to 
tire Royal United Services Institu- 
tion in T omiifon , chided the British 
Government for not giving British 
Aerospace the sort of fjmmriai and 
political backing that France gave 
its industry. As a result,- Britain 
started off on on unequal looting; 

The current problems centre on 
the weight of the aircraft, with Brit- 
ain maintaining that the 95 toimre 
agreed by ministers will not allow 
the staff target to be met fully. 

Another problem is design lead- 
ership ctf the project, which France 
wants. Sir Austin made it dear that 
BAe’s preference was for a manage- 
ment structure like that. under 
which tiie Angto-German-Italian, 
Tornado has been produced. 


Paris to set 
up institute to 
promote trade 

By Paul Bette in Parte ; 

THE FRENCH Government is set- 
ting np a special national educa- 
tional institute to promote arid de- 
velop French export performance. 

The institute will be called Ecde 
Nationale tTExportation and wiD be 
headed by M Patrick Neiertz, the 
chairman of the French shoe com- 
pany Jourdan, the Socialist Cabinet 
announced yekteday. 

The new establishment will begin 
operation in the autumn and will be 
based in the central Paris bui ldin g 
of the French Foreign Trade Cen- 
tre. The venture is part of the So- 
cialist Government’s continuing ef- 
forts- to modernise French commer- 
cial structures to make French in- 
dustry more export orientated and 
competitive. It forms part of the 
Government s overall policy to sup- 
port more strongly the small and 
medium sized industrial sector. 

The Government is also esta- 
blishing a national foundation to 
teach the business of exporting. 
This foundation wrU be associated 
with universities, the French ad- 
ministration, professional bodies 
and French consulates overseas. . 


Liberalisation of the EEC’s internal market faces many obstacles. Michael Donne, in the first of a series, analyses problems facing civil aviation 

Protectionism continues to cloud open skies dream for the Community 


DESPITE last year’s much- 
publicised, agreements between 
the UK, the Netherlands and 
"West Germeny on greater 
liberalisation of air travel 
between those countries, pro- 
gress towards a wider EEC air 
transport policy continues to be 
slow. 

Such initiatives as there are 
come primarily from individual 
governments nr airlines, led by 
the UK, and there will -have to 
be much more British battering 
on Continental doors before 
European “ open skies ” become 
a reality. 

—European Commission efforts 
lo achieve tighter control over 
air transport and fares within 
the community have been frus- 
trated by the self-interest of 
many Governments in protect- 
ing their own national air 
transport interests. 

The Commission, however, 
cannot be accused of not trying 
to make the free-trade prin- 
ciples of the Treaty of Rome 
applicable to civil air transport 
within the Ten. 

The seriousness of the Com- 
mission’s intent was underlined 
this week with the disclosure 
that it is drawing up a Tange of 
legal options that could involve 
legal action against European 
airlines for restrictive practices. 

Mr Peter Sutherland, the 
new Competition Commissioner, 



is anxious to exert pressure to 
force airlines into freer com- 
petition. 

Nearly a year ago, in March 
2984, the Commission published 
its long-awaited blueprint for 
the prospective development of 
air transport, called “ Memoran- 
dum No 2.” An earlier docu- 
ment in 1979 enjoyed only a 
muled response. 

The Memorandum aimed at 
producing a framework for 
future air transport expansion 
that would offer improved air- 
line efficiency and profitability, 
a higher quality of service to 
the consumer, and cheaper 
fares. 

The proposals were cautious. 
The EEC did not want to see, 
for example, deregulation on 
the widespread U.S. pattern. It 
recognised that the fragmented 


nature of European air trans- 
port, where different languages, 
many frontiers, different cur- 
rencies, volatile exchange rates 
and large military- zones pre- 
vent direct routes, generate air 
traffic control complexities, 
rules out U^.-style deregula- 
tion. 

But the EEC believed that 
the existing European airline 
pooling systems which have 
dominated the scene for the 
entire post-war period could be 
substantially amended, and that 
the rigid divisions of capacity 
between flag carriers on given 
routes could be modified to 
permit a modest Increase in 
competition. 

It thought that one method 
of achieving more competition 
might be to Introduce a “safety 
net" of a guaranteed share of 
25 per cent of a given market 
for a weak or small carrier, with 
the Test being available to all 
on a competitive bads. 

The Memorandum also sug- 
gested “zones of reasonable- 
ness” in fares — that is, a 
range of tariffs within which 
individual airlines could set 
fares according to their com- 
mercial needs, without seeking 
Government approval. 

The proposals met with a less 
than enthusiastic response, A 
“high-level” working party eras 


set up to study them, and its 
report, stIU a private document, 
went to the Commission's frill 
Transport Working Group late 
last year. The group is still 
studying it, and where the 
matter goes now is uncertain. 

Within the EEC there are 
considerable differences of view 
over whether the air transport 
industry comes under the Treaty 
of Rome. The Commission 
believes it does. It based 
Memorandum 2 on that premise, 
and argued that the competition 
rules — preventing airlines 
from getting together to fix 
fares — can apply. 

Many of the Community’s 
governments and airlines, how- 
ever, do not agree, and for that 
reason found Memorandum 2 
unacceptable. Until that issue' 
can be settled, a Co mmuni ty air 
transport policy seems unlikely 
to emerge. 

It is against this background 
that the UK Government and 
the UK airlines have increas- 
ingly taken the initiative in 
recent years, believing that a 
direct inter-governmental and 
inter-airline approach is more 
likely to yield immediate and 
effective results. 

British Airways led the way 
some years ago with its plans 
to eliminate first-class fares and 
introduce the two-class concept 


of Chib/Business and Economy/' 
Tourist ' on. many short-haul 
European services. That scheme 
has brought down fares over a 
wide area — even though some 
airlines still adhere to first 
class, such as Lufthansa and 
Swissair, and enjoy considerable 
business. 

Many others attempts have 
been made by individual UK 
airlines, notably BA and BCal, 
to bring down fares, but even 
where these have been success- 
ful, tiie intransigence of foreign 
airlines has kept them hedged 
with restrictions or has resulted 
in them being blocked entirely. 

The real breakthroughs have 
come in the past few months, 
although Memorandum No 2 has 
been bogged down in EEC 
bureaucratic procedures. 

Last summer the UK and 
Dutch Governments signed an 
“open skies” policy giving 
freedom of entry to new routes, 
and fares-fixiog rights to the 
airlines. 

This brought . in the £49 . 
return fare between London 
and Amsterdam but even that 
fore, while it has generated 
traffic, is still offered only on 
a restricted basis, and business- 
men wanting to fly between 
the two cities still have to pay 
higher rates for the greater 
flexibility they need. 


Nevertheless, the Dutch' agreed ' 
ment did put a foot in the Euro- 
pean door. The UK has subse- 
quently sought to exploit this. ' 
A less liberal agreement has : 
been reached with West Ger-_ 
many on a two-year experi- 
mental basis, which gives free-, 
dom to airlines to fly where and 
how often they wish. 

Fares between the UK and 
West Germany will be deter- 
mined by the country of origin 
of the airline concerned,- but 
will still be subject to certain 
minimum conditions. 

This falls short of freedom 
on tiie UK-Dutch pattern; but 
should enable more airlines to 
fly between the two countries, 
with innovative fares policies. 

The CAA in London has out- 
standing a large number of 
applications from UK airlines " 
seeking “ country of origin ” 
rights to fly to West Germany 
— with Dusseldorf a favourite 5 
destination — and many of these 
seem likely to be granted. 

Beyond the Dutch and West 
German governmental pacts, 
there have been inter.-airline 
agreements on Cheaper fares, 
with Belgium and Austria, for 
example, and also more recently 
Spain. Intergovernmental dis- 
cussions are taking place with 
Switzerland and Italy, and 
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Peter Sutherland 

Scandinavia and Finland are 
also likely targets. 

The UK Department . of 
Transport believes that even -If 
pacts with these other countries 
are less liberal thaw .those 
already achieved with the 
Netherlands and West Ger- 
many. they win at least' create 
a climate in which 'airlines and 
their governments will be able 
to see that even limited liberal- 
isation can stimulate.air travel. 

The “ domino effect,’’ it 
believes, will surely in the long 


run raure other -governments to 
topple into the - low-fare, 
liberalisation, camp. even 
though it may still .take some 
time. . 

The UK view,. ’therefore, is 
that in Western Europe -a 
steady - continued -.pressure.' at- 
both - Government and airline 
level for new bilateral pacta' is 
the most likely method of 
achieving cheaper .fares. '.UK 

airline* will be encouraged to 
produce their fares: -initiatives, 
which the DoT wiil- seek to 
promote on- the Continent- 1— 
. .. But it is recognised- that pro- 
gress. will still, be sslow. - K 
there is one major newr pact 
this - year on' the ‘ Dutch 'and 
West German pattern, it wifi be 
an achievement: if .there are 
two. it- will. .be a dramatic step 
forwards Airlines and govern-, 
meats are watchimr the. UK- 
Dutch . and West: German ex- 

E erfments -closely, and may. well 
e‘- wooed 'into: adopting similar 
experiments or .their own, with 
the UK and other countries. . 

The barriers to- greater com- 
petition “ are - .beginning. - to 
crumble: but they axe "nor down > 
yet" V Even though the-TJps- 
negotiators will be winging; 
around Europe more ;busfiy 
than before this year, their fade 
will still be. difficult requiring 
considerable patience / . . and 
diplomatic skOL * : 
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Wfos it one glass of Chablis too 
many? Or just that you were totally 
unprepared at lunch? 

After all, you can’t cart the office 
round with you everywhere, can you? 
Or can you? 

Trot along with an Epson PX-8, 
pictured below, and you're more or 
less doing just that 

Ybu see, the Epson PX-8 is the 
most portable, powerful computer in 
the world. 

Hard to believe that isn’t it? 
Especially when you see that it's only 
1 Vfe inches deep and no larger than an 
A4 sheet of paper. 

It also weighs about 4 lbs. So you 
can go off to lunch with it and be 
carrying nothing more hefty than a 
couple.of bottles of Beaujolais. 

Now open your diary for this 
week. How many crossings out are 
there? Arrows shifting meetings and 
appointments to different days and 
times? 

If it’s anything (ike most 
management diaries, it's virtually 
indecipherable. 

Just one of the literally thousands 
of things the Epson PX-8 can do for 
anyone in business is look altera 
schedule for a day, a week or a month 
.at a time. 

That means you make a note of 
your appointments and meetings on 
the Epson PX-8. Then. /twill remind 
‘ ;you When they occur, usTrig'aseriesof ' 
alarms. - 

. And,, of course, you can always 
rearrange times wherever you are 
without scribbling all over toe place. 
0 But that’s almost toe least an 
Epson PX-8 can do for you. 

It's really much more like having 
all toe information you can get hold of 
in toe office with you all toe time. 

- Almost anything you see much 
larger micro computers doing 
on people's desks, toe PX-8 can do. 

It’s a lot more powerful than 
some of those machines, in fact Vfet it 
runs off rechargeable batteries (for 
20 hours non-stop). 

Italso runs off toe mains at home 
or in toe office. 

\bu can link into a mainframe or 
micro computer easily enough by 
'phone when you're out (just buy an 
Epson Acoustic Coupler that’s equally 
portable). 

In toe office it can be used as an 
ordinary micro terminal - only it's a 
sight less bulky to have around. 

£798 (+ VAT) buys you ail toe 
Epson PX-8 has to offer. 

And you can’t buy anything like it 
for that kind of money. 

Especially since toe Epson PX-8 
comes complete with all the software 
you need to do business letters, 
documents, reports, forecasts, all 
kinds of ana lysis and record keeping. 

The Epson PX-8. It gives a whole 
new meaning to toe phrase, knowing 
a business like the back of your hand. 


EPSON 

It’s the only way to work. 

For more information on the 
Epson PX-8 portable computer and detabs of where 
to buy ring 01 -200 0200. 
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BS says 1,900 jobs 
at risk despite orders 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BRITISH Shipbuilders (BS) yester- 
day told its unions that nearly 1,600 
more jobs could be lost this spring 
if there was insufficient work. Or- 
ders have risen sharply this year 
but several yards have large gaps in 
their workload. 

Mr Graham Day, the chairman, 
said that state-owned BS had 
shown a recent improvement in or- 
der inflows and that the downward 
spiral in contracts had been re- 
versed, helped by improved produc- 
tivity. 

He said at a meeting with the 
unions' joint negotiating committee 
that the end of the financial year in 
March could find the industry with 
an order book improved by as much 
as 125 per cent over the previous 
year. 

The world industry was still de- 
pressed, however, and the next year 
would be tough. He did not specify 
what orders were in the pipeline, 
but the Gov an yard in Scotland is 
expected to win a £40ro ferry order 


for North Sea Femes (owned by 
F&O and Nedlinyd of toe Nether- 
lands) and a Turkish contract for 
three large bulk carriers worth 
£13 0m. 

One of the Turkish ships would 
be built at the Sunderland Ship- 
builders yard in north-east Eng- 
land, which is also in line for more 
orders from Sweden, Australia and 
the UK. 

Neither of these two yards is 
threatened with further job losses 
in coming months. BS told the 
unions that because of uneven 
workloads and dwindling orders at 
some other yards, 1,868 more re- 
dundancies were in prospect 

Some would be immediate and 
the rest dependent on whether 
work came in. Worst affected will 
be Austin and Fickersgiil, the Sun- 
derland merchant yard (694 jobs at 
risk. Including 200 immediate re- 
dundancies), the Vosper Thoray- 
croft warship yard in Southampton 
(538) and Cammell Laird, the com- 


bined warship and merchant yard 
on Merseyside (420). 

Austin and Pickersgill has recent- 
ly won a new (unspecified) foreign 
order worth £28m but needs mare 
work. Vosper was left out of the two 
contracts for Type 22 frigates re- 
cently placed by the Ministry of De- 
fence. 

Cammell Laird gained one of the 
£140m frigate orders, but has just 
finished work on a rig for British 
Gas. Brooke Marine, the small war- 
ship yard in Suffolk, is faced with 
81 job losses, and the Appledore 
merchant yard in Devon with 35 
now and possibly 100 more in the 
spring. 

The latest redundancy warning 
follows the announcement of some 
3,000 job losses last November at 
Swan Hunter on the Tyne and Vos - , 
per Thomycroft The latter hopes to 
win an order from Pakistan for 
three frigates worth £300m, one to 
be built in Karachi with help from 
the UK yard. 
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privatising 
industries 
‘spreading 9 


Economic 


Suez precedent for accusing 
Government of telling lies 


BY IVOR OWEN, PARLIAMENTARY STAFF 


By Sue Cameron 

BRITAIN’S privatisation policies 
are "spreading rapidly* to other 
countries all ever the world, ac- 
cording to a report released yes- 
terday hy the Adam Smith Insti- 
tute, the so-called ™>rW 
economics flunk task. 

The report. Privatisation in 
Theory and Practice, says the 
privatisation of staleAiwued 
companies b bong witnessed in 
West Germany, Belgium and oth- 
er economies. It states 

that privatisation Is beginning 


and adds that Malaysia, Singa- 
pore and Taiwan all have large 
privatisation projects underway. 

The report, written by Dr Mad- 
sen Pirie, claims that “even com- 
munist countries such as Viet- 
nam and the People’s Republic 
of China have been affected by 
Hs progress." The report Ident- 


Imbalance 9 over defence contracts 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE MINISTRY of Defence (MoD) 
should show itself more robust in 
its support of British interests 
when it negotiates agreements with 
allied countries for collaborative 
weapons production the House of 
Commons Public Accounts Commit- 
tee said yesterday. 

In a special report on Britain's 
collaborative weapons programmes 
the committee singled out the Torn- 
ado project, where because of an 
imbalance in complex work-sharing 
agreements Britain is faced with 
having to repay West Germany 
£250 m. 

MoD officials last year told the 
committee that the imbalance had 
arisen because Germany had carri- 
ed out more work on the Tornado 
than was originally planned under 
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the formula worked out between 
Britain and its Tornado partners, 
Germany and Italy. 

The precise sum would not be 
known until 1988 at the earliest, the 
committee was told. It must be paid 
back in cash if additional work on 
the Tornado is not forthcoming. 

Yesterday the committee said it 
was concerned that Britain was not 
getting its proportionate share of 
the Tornado work and that the im- 
balance had more than doubled 
since 2978. “We regard it as most 
unsatisfactory that the situation is 
unlikely to be rectified until the 
1960s and even then possibly in 
cash terms," rather than in bring- 
ing extra work to the UK. 

“The MoD should be more robust 
defending Bri tain 's interests in 


future collaborative agreements." 

The committee also published its 
findings yesterday on the element 
of financial flexibility which allows 
the MoD to carry over a limited un- 
derspend from one financi al year to 
the next 

It notes how the underspend was 
substantially increased in 1983-84 
when the MoD asked major defence 
contractors to defer payments of 
£143.7 m from the end of March to 
the beginning of April This meant 
the final underspend was £255m 
rather than Elllm. 

Committee of Public Accounts, 
session 1984/5; International Colla- 
borative Projects on Defence Equip- 
ment Estimating, Monitoring and 
Control of Procurement Expendi- 
ture. HMSO £2.81 


■tiring a state unde rtaking and 
claims there are a number of 
"structural weaknesses" In pub- 
lic sector operations. 

It says these include higher 
production costs. It claims that 
in Britain, private industry's pro- 
duction costs are, on avenge, 
some 33 per cent lower than 
those in -the public sector. 

Lack of capital is said to be an- 
other fundamental weakness in 
state operations. The report says 
capital spending is “less visible” 
than current spending and there- 
fore has fewer interest groups to 
defend h. A capital cut only post- 
pones the maintenance or acqui- 
sition of building and equipment 
which moans it is "easier for 
legislators to raid the capital 
accounts.” 

Privatisation tn Theory and 
Practice; Adam Smith Institute; 
PO Box 316; London SW1P 3DJ: 
£7.80. 


AU these bonds having been sold. IWs announce- 
ment appeals as a matter of record only. 
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M.M. Mtoitwrg-Brinckmanii, Wktr A Co. 
Wardlay 

Weatdeuteche G o nuia anoc iiaflu 
ZentnUbank e.G. 

Weat ta ie nban k 

Akfiengeseoscfiaft 

WestLB International SJL 

WSrttembaiglacfie Kommunato Landasbank 
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HOWEVER OUTRAGED Mrs Mar- 
garet Thatcher, the Prime Minister, 
may fed over Mr Neil Kinnock’s in- 
sistence that he does not believe 
her explicit assurance that she took 
no part in the decision to prosecute 
the civil servant Mr Clive Pouting 
under the Official Secrets Act, it 
can hardly be said that the Labour 
leader h fls plunged into uncharted 
or - as his Conservative critics 
maintain - uncivilised territory. 

When, the Suez crisis was at its 
height in the 1950s, Mr Aneurin Be- 
van, the Welsh Labour politician, 
ended an attack on Sir Anthony 
F-Hun, the Conservative Prune Min- 
ister, by calling on the Government 
to “stop lying to the House of Com- 
mons." 

Then, as now, the accusations be- 
ing levelled at ministers from the 
Opposition benches were that they 
had misled parliament and the 
country. Unlike the Belgrano affair; 
however, the main issue did not 
concern the course or position of an 
enemy cruiser at file time when a 
British sub marine commander was 
ordered to sink iL Instead, the ques- 
tion was whether senior British 
ministers hid been involved m the 
alleged collusion between Britain, 
France and Israel which led to 
Israeli troops launching an a t tack 
on Egypt 

It was the fighting between 
Egyptian and Israeli troops which 
enabled Mr Eden to riaim that the 
Anglo-French intervention was de- 


FTVE journalists walked out of a House of Commons com- 
mittee hearing last night after an MP accused the press 
of being fiars. 

The protest occurred while the trade and industry com* 
mittee was hearing evidence from British Shipbuilders 
(BS). Mr Graham Day, chairman of BS, had denied that , 
the group tried to keep secret the sale of lose-making: 
Grangemouth dockyard. Mr Day said there had been pub- 
licity over Grangemouth in a number of newspapers. 

Mr Bernard Conlan, a Labour MP, commented: “We 
don't always believe what appears in newspapers.” He 
added of the press, “In their professional work, they tell 
fies all the time.” 

The journalists, including one from the Financial Times, . 
then walked out. 


signed primarily to separate the 
{yywihafr wfo , zSthST than to eXECUte 
an act of revenge aimed at toppling 
Egypt's President Nasser for na- 
tionalising the largely British- 
Suez Hnwal 

Mr Bevan used bis mastery of 
parliamentary procedure to in- 
crease the force of the tongue-lash- 
ings he iwffirtAri on his opponents. 
As his “lying" charge was directed 
at the entire Government and. not 
any individual "Bight Honourable 
Member," he did not infringe foe ri- 
gidly applied rale that one MP must 
not can another a har. 

Mr Eden's response was to insist 
that the British Government had no 
“foreknowledge" of Israel’s attack 
on Egypt 

While Mr Kfenock has yet to 


show any of the dexterity or power 
Mr Bevan was able to command, he 
has succeeded .in . levefong^ his 
charge against Mrs Thatcher with: 
Out rapturing ftirliiim^ n ^y con- 
ventions - something neither -the 
Prime Minis ter nor Mr John Gum- 
ma, the Conservative Party chair- 
man, would be able to claim were 
they to seek to mninbifo the stance 
they have ' adopted outside the 
Chamber and question the Opposi- 
tion leader's “honour." 

Mr Sevan’s approach in attacking 
the Government as a whole left him 
with a bigger and more vulnerable 
target than appeara to be available 
to Mr KInnock, after his decision, to 
allow the Prime Minister to concen- 
trate on only one strand of the 
doublebarrelled attack be launched 



widened end people would have to 
pay more -for their services, -• - 
. In any case/* hie said, "to go for 
faxcuts rather than increased pub- 
. lie. .. expenditure, , on infra s tr uctu re 
would be a demonstration that the 
Government gives the reduction of 
unemployment a tow priority* 

Sir Ian, -a former Defence Secre- 
tary, said that the record-level of 
real interest rates conflicted with 
the stated objective of reducing in- 
terest rates. ... 


Science parks ‘fail to meet objectives’ 


BY PETER MARSH 

SCIENCE PARKS associated with 
British Universities have generally 
failed to achieve their objectives; Dr 
Ahm Jones, deputy director of the 
Technical Change Centre in Lon- 
don, said yesterday at an EEC- 
sponsored conference in Berlin. 

Britain's stock of science parks 
had failed to generate significant 
numbers of jobs and had yet to 
prove that they could, improve inter- 
action between academic research- 
ers and companies. 

Further, apart from a few minor 
exceptions, established industrial 


Newfeaua 


companies had not become invoked 
in sponsoring foe science parks. Dr 
Jones said this was probably a re- 
sult of UK industry's general "conr 
servatism in supporting industrial 
entrepreneurship.” 

According to Dr Jones, about 12 
university-based science paries in 
the UK had generated roughly 2JXK) 

jobs over the past two years. Hie 
said this was nurignifiwmt com- 
pared with Britain’s job losses over 
the same period. "Furthermore, 
there is little evidence to suggest 
that the embryonic park companies 


will eventually move out and estab- 
lish factories employing substantial 
numbers of workers,” he added, : 

Dr Jones said that many universi- 
ties had rushed to set up science 
parks in order to acquire a more 
polished image as a result of the 
high-technology aspect of those 
ventures. They also hoped to gain 
extra kudos in sponsoring high- 
technology entrepreneurs from 
their own staff. 

Science parks are growing in pop- 
ularity in Western Europe. In West 
Germany alone some 40 parks or in* 


THeadvariaeamt appear* u • matter of record nityt. . . 


novation centres associated with 
academic institutions have been an- 
nounced in the past year. .1 

' Officials at. the EEC in Brussels 
are considering a range of mea- 
sures.to fatiState finks between the 
science parks in different countries. 

For instance^ the Commission is 
considering whether to give finan- 
cial aid to “chibs" of science parks 
which are attempting to sponsor 
companies . in similar technical 
areas such, as microelectronics or 
biotechnology. 
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air defence 

may cost £lbn 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

its decision. Botiojcan wife its Nato al- 
rnr defences by the introduction of lies in buying the UjS. Awacs air- 


21 new Nimrod early warning air - 
craft are already two years late and 
are not now expected to be complet- 
ed until at least 1987. 

. The cost of the Nimrod project, 
which has British Aerospace and 
GEC Avionics as ma i n contractors, 


craft 

Ironically, Awacs were the first 
choice of the RAF, but the Govern* 
ment was persuaded Nimrod - 
which is based on the c™*** air- 
frame - could be in the air mi*Hw 
t han the U.S. aircraft, now fully op* 


- — — uixui luc u-o. ttirurtiiL now 

nas risen from the original 1975 es- erational with Nato forces. 

Timafpg nf £947tn tn nuus' than C;_ T.1 n -1 


tim a t es of £247m to more' than 
£800m today. 

Yesterday, Air Chief Marshal Sir 
John Rogers who, as Controller of 
Aircraft in the Ministry of Defence 
(MoD)is at present responsible for 
the project, told the House of Com- 
mons Defence Committee the 
final costs are likely to exceed Qbn. 

More precise estimates of the fi- 
nal cost have been given confiden- 
tially to the Defence C ommittee , Sir 
John made dear in his public evi- 


Sir John Rogers said yesterday 
that the conversion nf the Mrf mrn»< 
by British Aerospace had pro- 
ceeded mare or less to 
The chief problems were caused by 
the avionics and radar systems for 
which GEC Avionics is the mmw 
contractor. 

The committee was told that it 
was important to realise that the 
development of thpty systems in- 
volved "pushing at the frontiers of 
technology* Sir John wij he ex- 


dence yesterday, however, that the 

costs would depend on what com- £?£*£? s X? tem . to , perform well 


promises, if any, the 

Force would have to make* on the 
aircraft’s performance. 

It was possible that, in the inter- 
ests of keeping down costs, the 11 
aircraft would not now meet the foil 
RAF requirement - known as air 
staff target 400 - which was the ba- 
sis of the contracts. 

It has been evident for some 
months that the Nimrod pro- 


Westland 
wins order 
for nine 
helicopters 

WESTLAND Helicopters has won 
an order for nine Sea King helicop- 
ters for delivery to the Royal Navy 
between 1986 and 1987. The value of 
Westland’s involvement in the con- 
tract is £30m, Lynton McLain 
writes. 

The order comes as the company, 
based in Yeovil, Somerset, is seek- 
ing further orders, especially in the 
civil helicopter sector, for the late 
1980s and early 1990s. Westland has 
had talks with the Ministry of De- 
fence (MoD) about its order book 
problems. 

The latest orders for the Sea 
King are part of a requirement 
from tiie Royal Navy for amphib- 
ious assault' helicopters. The MoD 
has ordered a total of 34. Sea King 
Mark 4 helicopters. 

The Mark 4 helicopter is able to 
cany 30 fully armed troops. 

O UK CREDIT CARD companies 
showed strong growth last year. 
Access, the card, issued by National 
Westminster Bank, Midland Rank 
Lloyds the Royal 'Rank of Scot- 
land, attracted 740,000 new 
cardholders, bringing tire total to 
7.6m. 

This put it slightly ahead of Bar- 
daycard, its mnhi rival issued by 
Barclays Bank, which added 
(SQGjQQQ to reach 7.4m. 

Access's total turnover rose 25 
per cent to just under £4bn. Bar* 
claycard's turnover increased by a 

similar amnnnt. to sli ghtly more 
than £4bn_ 

Both cards continued to suffer 
from losses due to fraud. Access 
losses amounted to £8.8m, up from 
£5.2m in 1983, and Barclaycanfs 
were £8.6m compared to £7Jbn_ 

□ THE GOVERNMENT is consid- 
ering making the disease Aids a 
notifiable disease, the Ear! of Caith- 
ness, a government health spokes- 
man, told the House of Lords. 

& was replying to calls for gov- 
ernment action to halt the spread of 
the Aids (acquired immune defi- 
ciency syndrome), which mainly af- 
fects homosexuals. 

“The Government is actively con- 
sidering -making Aids a notifiable 
disease at the moment, bet a deci- 
sion has not been taken," be said. 
“We are learning by the week about 
this vs&itogty dfeeaserand we hdvg 
to consolidate the information we 
have before guidelines.” 

If *Aid& became .notifiable to the 
authorities, it would be the only 
sexually transmitted disease to fall 
under this heading. 

Lord Ennals, for Labour, said 

right to buy or sefi the underlying mum stee*rfthis c^acTwteddbe Sf«. S^™J ien£ ’ s 

security at a fixed price over aperi- £25,000. . 

od of tip to nine months. jT T.. “Hwpitais hit by health cuts are 

The creation of a traded options . J 11 ? StodrExchmige is also con- now having to cope with 400 Aids 
committee will bring the number* 5*^«™ rfw ^«*veryse- 

Stock Exchange committees to 11 a . *■ - • • 

ment of the options market, accord- 

ing to Mr David Steen, Hie panel’s STJ lSf nmi ° rtW ' sil 

■oomSSSes™ just 

which has plans to launch a curren- ^ 

cy option by midyear. Average trading volumes ontfae 

The Stock Exchange expects to option market have been 13,000 con- 
introduce options on doflar/sterimg, tracts a day since the beginning of 
doQar/D-Mark and sterling/D-Mark January, compared with 3^00 in the 
— same period last year. 


Sir John's evidence was 
comprehensive statement on the 
project from tile MoD. Even so, the 
official team before the defence 
committee withheld comment in de- 
tail on tile reasons for the delays 
and cost escalation. 

The RAF ordered 11 Nimrods un- 
der the instructions of the Labour 
government in 1977, after Britain’s 


Royal Air - n eiK ^ ^though he was unwill- 
+ u. ing to be drawn into comparisons of 
axe on me Nimrod performance with that of 
the Awacs, an aircraft twice the size 
of Nimrod, but ma-rimfaAd for de- 
ployment over land rather tha n wa- 
ter, as Nimrod is. 

Sir John suggested without elabo- 
rating, that current difficulties cen- 
tred on the complex self-test facili- 
ty, the critical element in determin- 
ing whether the radar's computer- 


gramme was seriously delayed, but — r — r~ *r*T “ 

----- feed system of analysis and display 


is working property. 

Sir John said it was expected that 
crews would start training on the 
. Nimrods in 1986 and that a squad- 
ron would be formed in 1987. 

Meanwhile, the MoD was trying 
to increase the percentage fixed 
price or other incentive contracts 
' with t h f ffirnpaniw; involved. 


Traded options panel 
to gain wider status 

BY CHARLES BATCHELOR 

THE STOCK EXCHANGE is to give •• It is considering a contract wodh 
full committee. .status to. the.present. £22*9)0 forthe smaller user aqdone 
traded options panel in response to yof E125.DO0 ^r £ -£250 JWO - forv larger 
the rapidly-growing volume of op- users such as -banks. . 
hens, b u si n es s . - . . Liffe expects to mirmnnw within 

Dealing in traded options bas in- the next monfii ttifi terms' cif iis cur- 
creased substantially in the past 2% rency option winch is likely to be 
months. This followed the launch- for sterling against file dollar with 
ing of tfae British Telecom option in the possibility of a dollar /D-Mark 
early December. Options confer the contract coming later. The mini- 

rfrrVf +«■» Kmr iw call imrlrirlrnnir ~ ^ i.L:. a i v .i v ' 


contracts. 


3P 


Hotel Shilla: 
A Memorable 
Exception 

In thti heart of Seoul, 
tfae Hotel Shilla. sur- 
rounded by beautiful 
wooded gardens, 
renders a traditional 
Korean ambience 
inspired by tfae 
renowned Shilla 
Dynasty. 
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Esso stands by 
forecast of 
gas supply gap 

By Dominic Lawson 

ESSO, the UK subsidiary of Exxon 
the world's largest oil company yes- 
terday questioned the reasoning be- 
hind the Government's decision to 
Modi British Gas* proposed $30bn 
deal to buy gas from Norway’s 
Sleipner field. 

In earlier written evidence to the 
House of Commons energy commit- 
tee, Esso produced North Sea gas 
supply and demand forecasts which 
showed a need for large imports of 
gas to the UK in the mid 1990s. The 
same reasoning bad led British Gas 
to advocate the deaL 

Mr Peter Townsend, Esso's fi- 
nance »nd gas. director, told the 
committee yesterday: "We will not 
change the estimates in our evi- 
dence. There is a need for imports. 
We are talking about a very large 
supply gap in the mid-1990s.” 

Wbfen Mr Peter Walker Energy 
Secretary, announced the veto of 
the Sleipner import deal this week, 
he argued that the main reasonwas 
that an additional &2 trillion cubic 
feet of gas had been found offshore 

UK since the Sleipner proposal had 

first been put 

Mr Townsend said it was not 
dear whether the near reserves 
were in new discoveries or merely 
the transfer of reserves from the 
'possible’ to the ’probable’ category. 


□ MARKS & SPENCER, Britain's 
biggest retailer by turnover, and 
Tesco, one of the country's largest 
supermarket chains, are drawing 
up proposals to site their first joint 
shopping, centre development in 
Cheshunt, north of London. 

The companies announced last 
November that they had agreedto 
work together in developing a num- 
ber of edge-of-town shopping cen- 
tres - six initially. They said they 
would continue to compete with 
each other in independent units on 
these sites. 
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D TETRA PAK, the Swedish pack- 
aging group, announced a £15m 
project to double output over the 
next three years at its UK manufac- 
turing plant in Wrexham, North 
Wales. The company expects to 
create a further 200 jobs, bringing 
the plant’s workforce to 450. 

The plant produced 2,000m Tetca 
Pak cartons last year. About £22m 
has been invested at the site since 
1979. The company produced 
35,000m cartons worldwide last 
year. 

□ THE INSTITUTE of Directors has 
described government spending 
cuts affecting the BBC External 
Services as "an act of the grossest 
foUy." It says fee cuts, of £L2m on 
the 1985-86 budget, would threaten 
Britain’s exports. 

The Government is trying to 
save candfe ends rather than deal 
with fee real problem - cutting pub- 
lic spending,” the institute argues. 
They risk damaging an effective 
and important service." 

□ THE STATUE of Bros, the god of 
love, which has been, miming from 
Piccadilly Circus, London, since Au- 
gust last year when it was removed 
for a £lm facelift, is to go on display 
at a new site for a year. 

Mr Ken Livingstone, leader of the 
Greater London Council, wiD today 
~-St Valentine’s Day - unveil the 
renovated Eros at the Royal Festiv- 
al Hall an fee South Bank, 

Eros will be on display there until a 
00m reconstruction of Piccadilly 
Circus is finished. 

□ HERTZ, the car rental company, 
has arranged a series of currency 
option contracts to protect itself 
against the Impact of fee strong dol- 
lar on its earnings from European 
customers renting cars in the U.S. 
feis 'summer. 

The contracts, arranged thro ugh 
Hambros Rank, should «nwb i g 
Hertz to charge customers in then- 
home currency without having to 
make a surcharge if currency pari- 
ties undergo a considerable shift. 


FIGURES INCORPORATE ‘SPECIAL CORRECTION' FACTOR 

Manufacturing output rises 3 Vi% 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BRITAIN’S manufacturing output 
rose 3K per cent last year but the 
recovery appeared to come almost 
to a standstill in the last three 
months of fee year, according to of- 
ficial figures released yesterday. 

The estimates, from the Central 
Statistical Office (CSO), incorporate 

a new “special correction" factor in- 
tended to prevent fee most recent 
figures from appearing too pessi- 
mistic. 

An extra I per cent is being 
added to the latest month’s esti- 
mate for Twanirfa fr teiHwg OUtpUt to 
take account of upward revisions 
which officials expect to make 
when more data comes in. An extra 
% per cent is added to figures for 
each of the two previous months 
tot earlier data is not adjusted. 

Without this adjustment fee fig- 
ure for m a Tin far-fairing output in the 
fourth quarter at 1984 would have 
shown a fall from the third quarter 
level back to a performance which 
was no better than that in 1980 and 
hardly higher than fee level of out- 
put recorded in the late autumn of 
1983. 

After correction ny»piTfai-hTHng 
output in the last three months of 
1964 was estimated to be un- 


changed from the third quarter 
level and 1 per than, fee 

average for 1980. 

Officials say the correction proce- 
dure is justified because their anal- 
ysis has shown that preliminary es- 
timates for manufacturing output 
have been consistently too pessi- 
mistic. Since file summer of 1983 re- 
visions, some data which 

comes through only on a quarterly 
basis, have tended to add about 1 
per cent to the first estimates. Be- 
fore that fee upward revisions were 
only about X per cent on average. 

Yesterday’s figures show heavy 
revisions to take account of new in- 
formation from the Department of 
Trade In dustry about 
new businesses which had previ- 
ously plurityj the eyes. 

As a result it is now estimated 
that total industrial output — includ- 
ing qQ. and gas - grew 2J3 per cent 
between 1980 and 1984, which was 1 
to 114 percentage points faster than 
had been estimated previously. 

But for fee effect of fee miners' 
strike fee rise would have been 
about 5% per cent over the period. 

If the effects of the strike are ex- 
cluded it is estimated that total in- 
dustrial output has grown at an an- 



nual average rate of about 3 per- 
cent since fee depth of the reces- 
sion in 198L Manufacturing o utput 
grew by an annual average c£ 2 per 
cent in the period. 

Man uf a c turing industries are still 
producing 6 per cent less than they 
were in 1979, however, while total 
i ndustrial inohiding nil and 

gas and allowing for fee effect of 
the coal strike - is still about 1% per 
cent below its level in 1979. 

The coal strike is estimated to 


have reduced the level of industrial 
output by about 3K per cent in the 
second half of last year and by 2% 
to 3 per cent for 1984 as a whole. 
Ibis was mainly because of the di- 
rect effect of the lost coal produc- 
tion on the figures but also partly 
be c a u se of the cut in production of 
mining machinery. 

The CSO estimates that the out- 
put of consumer goods in 1984 was 
2.7 per cent higher than in 1983, al- 
though. this figure was depressed by 
lower car production. Output from 
fee durable goods sector was 4 per 
cent higher than in 1983, while 
rlnthing footwear manufactur- 
ers raised production by 2.7 per 
cent and the food, drink and tobac- 
co industries produced 2 per cent 
more than in 1983. 

Output from fee investment 
goods sector rose by 18 per cent in 
1984, which, was much slower than 
the rate of increase in the company 
sector's total investment Manufac- 
turing industry’s total investment 
in the third quarter of last year was 
1694 per cent higher than in the 
same period 12 months earlier. 
However, a high proportion of in- 
vestment in machinery appears to 
have been satisfied by imports. 


Edwardes restricted by STC’s terms 


BY JASON CRISP 

SIR MICHAEL EDWARDES, who 
Was rhairman of IQj fee computer 
group for less *hnw six months, re- 
ceived £283,500 is compensation 
from the company when it was 
taken over by S tandar d Tele p h one s 
and Cables (STC) in August last 
year. 

The figure is substantially lower 
than the £500,000 which has been 
widely circulated but Sr Michael 
has also received £200,000 before 
tax from STC itself in exchange for 


a restrictive covenant which pre- 
vents him from joining any of its 
competitors before April 1 1987. 

Sfr Michael is undnstood to have 
received offers in September after 
leaving ICL which he had to turn 
down because of the agreement 

The agreement stipulates that Sir 
Michael will not participate in any 
way in businesses which are in- 
volved in computers, Wirhidiwg peri- 
pherals and software, tdecommuni- 
1 Cations equipment or the operation 


of telecommunication services. The 
agreement confirms feat STC 
asked Sir Mii4ibi» 1 to resign. 

The agreement would prevent 
Him joining companies such as Bo- 
cal, Plessey, GEC, British Telecom, 
Merc ury or foregn-owned rivals of 
SIC. Sir h«H beer chair- 

man Of Mercury fVi TmmiTik*wtinTiit 

owned by Cable and Wireless, be- 
fore he joined ICL 

Sir Michael who joined ICL at the 
beginning of April last year, had 


service contracts wife it for three 
years worth £130,000 a year. After 
leaving ICL Sir Michael became 
pfanirman of Dunlop with a three- 
year contract of £158,000 a year. In 
addition, be had a share option 
scheme at Dunlop which he subse- 
quently waived after BTR bid for 
the company. 

Neither Sir Michael nor STC 
would comment on fee pay-off or 
fee r e stri c ti ve agreement yester- 
day. 


Broker to 
deal in 

overseas 

securities 

By John Moore 

THE STOCKBROKER E. B. Savory 
MiSn is p lanning to set up an inter- 
national dealing company which 
will act as a market maker in over- 
seas securities. As part of the plan. 
Savory MiHn has recruited a junior 

partner from Wedd, Durlacber, the 
stodtjobber, and is seeking to 
recruit six others from WeckTs Eu- 
ropean Hauling tpara, 

The partner joining Savory MiHn 
is Mr Hugh Hughes. Mr Simon Al- 
dridge, a partner wife Savory M i H n , 
said yesterday that he hoped the in- 
ternational dealing company would 
start operating in mid-summer. 

Last September, Savory MiHn an- 
nounced that Dow Scandia. the 
bank jointly owned by Dow Chemi- 
cal of the UB. and three Scanda- 
navian banks was to take a 29 $ per 
cent stake in the firm as part of the 

realignments tf*V' n g p lace in the 
City. 

Mr Aldridge said that the capital 
that whs to be injected into the in- 
ternational dealing company had 
yet to be derided. 

In other moves, Mr Martin Lloyd, 
30, a dealer in short-dated gilt- 
edged securities wife stockjobber 
Akroyd & Smithers, is joining 
Hoare Govett, fee stockbroker 
which has forged a link with Secure 
ity Pacific, the Californian bank. Mr 
Rodger Livesey, a director of Hoare 
Govett, said yesterday that the 
move marked the firm's intention to 
apply for primary dealer status in 
fee remodelled British Government 
securities market where market- 
making skill* would be needed. 

He explained that it was Hoare 
Govetfs intention to build its pri- 
mary dealing operation around its 
existing distribution operations and 
its teams. 
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The political clout of the German farmer 


By Andrew Gowers, recently in West Germany 


OF THE howls of anguish which 
went up from European farmers 
after last year’s EEC agricul- 
tural reforms, more than a fair 
share seems to have come from 
West Germany. 

The farmers, ever a powerful 
lobby with the Bonn Govern- 
ment, have become a- major 
thorn in its side. 

As a result, Herr Ignaz 
Kiechle. the German Agricul- 
ture Minis ter, has been .talking 
particularly tough ahead of this 
year’s annual European farm 
price review. And a battle royal 
over plans cooked up in London 
and Brussels to cut mice sup- 
port for prosperous grain 
growers seems certain to ensue. 

Germany is now being de- 
picted by some observers, and 
particularly by Britain, as an 
important StUXSbling-blOCk tft 
further reform of the Common 
Agricultural Policy and, in the 
words of one British Euro-MP, 
the "arch defender” of the 
GAP's major abuses. 

Herr Kiechle has already 
served notice that he will not 
countenance any price reduc- 
tion in cereals, although — under 
a previous EEC agreement — last 
autumn's record harvest should 
automatically trigger a 5 per 
cent cut. The European Com- 
mission has proposed a net re- 
duction of 3.6 per cent for grain. 

Bonn's logic puzzles many 
foreign observers, particularly 
those in Britain, where farmers 
have considerably less call these 
days on those parts of the public 
purse for which the Government 
is directly responsible. 

For one thing, Germany is by 
far and away the largest net 
contributor to the EEC budget, 
so its finances would stand to 
gain most from a restrictive 
pricing policy. German finance 
ministers have often made this 
point in the past in Brussels, 
only to see their agricultural 
colleagues participate in com- 
pletely contradictory decisions. 

For another, the German 
farming population has been 
dwindling steadily for decades, 
and now represents only about 
S per cent of the total. Clearly 
the fanners’ political influence 
— which has been of pivotal im- 
portance in the country’s coali- 
tion politics — has not shrunk 
accordingly. 

Herr Kiechle explains the 
strength of the farm lobby in 
simple terms. The post-war 
experience. In which "the Ger- 


mans saw that without their 
farmers millions would have 
gone hungry,” still plays an 
Important role, he says. He also 
claims that; with the steady 
trickle of people away from the 
countryside many still main- 
tain close and sympathetic links 
with the form. 

?%ls is particularly the case 
with Bavaria, Herr Klechle’s 
home state and the political 
base of his CSU party. It is no 
coincidence that both farm 
ministers in the past 15 years 
have been Bavarians. 

There are other subtle forces 
at work, reaching back into the 
Federal Republic’s post-war his- 
tory. 

The Government, which had 
grown accustomed to providing 
high levels of support for far- 
mers out of its national coffers 
and its consumers’ pockets, was 
a reluctant entrant to the CAP 
in the first place. 

Only as part of an elaborate 
trade-off whereby France dis- 
mantled tariffs against German 
Industrial goods did Germany 
agree to open its market to 
French farm produce and align 
its prices with a common EEC 
level And to satisfy the Ger- 
mans. that common EEC level 
has always been artificially high. 

Even now, that trade-off Is 
never far from anyone’s lips in 
discussing agriculture in Ger- 
many. 

Whenever the country’s 
numerous and vocal free-mar- 
keteers criticise the CAP as a 
waste of money or a mockery 
of liberal economic theory, the 
farmers and their friends in 
Government reply that it is 
simply part of the price of be- 
longing to Europe. 

Under the CAP, German 
farmers have massively ex- 
panded its output With the aid 
of a special monetary dispensa- 
tion which effectively subsidised 
its agricultural exports to other 
EEC countries, the country is 
now the fourth biggest food 
exporter in the world, after the 
UjS^ France and the Nether- 
lands. 

Now. with the so-called 
"farmers* parties,’’ the CDU and 
CSU in power, the German line 
on agriculture appears to have 
hardened. It is not difficult to 
see why. 

Since taking over the post in 
1983. and especially since last 
year’s EEC price review, Herr 
Kiechle has been subject to tre- 



Herr T g"” Kiechle, Germany's Agriculture Minister. 


mendous pressure— -and a good 
deal of abuse — from farmers, 
whose incomes fell nearly 20 
per cent in. the 1983-84 financial 
year and are unlikely fully to 
recover. 

Although the going has been 
getting rougher for most EEC 
farmers in recent years, the 
Germans complain that they are 
suffering more on two main 
counts. 

First, the average size of West 
German farms, at around 15 
hectares per holding, is smaller 
than in any other Community 
country growing "temperate” 


crops such as cereals. 

This means that many Ger- 
man farmers make less efficient 
use of capital and inputs th ar i 
the big “industrial farmers” of 
France, with an average farm, 
size of 25 hectares, or Britain, 
where holdings average nearly 
69 hectares. 

In contrast to the trend. In 
many other Community mem- 
ber states, it has been long- 
standing German Government 
policy to endeavour to keep 
small farmers on the land. This 
was encouraged by giving in- 
centives to set up In rural 


areas, providing employment 
opportunities for farmers who 
worked their holdings on a 
part-time basis, but the strategy 
has fallen on hard times with 
the shrinking of industrial 
employment opport uniti e s . 

The difficulties have been 
compounded, say German agri- 
cultural economist* by the 
imposition of milk kiudU* 
which deprived small farmers 
of their only remaining oppor- 
tunity to m a ' wt * in their income: 
exp ansion. 

As a result, the gap between 
farm incomes in the north and 
tile south — Schleswig-Holstein 
and Lower Saxony compared 
with Bavaria and Baden- 
Wuertemberg — has co nti n u ed ■ 

to widen. 

Even in a good year like 
1982-83, the top 25 per cent of 
German farm incomes averaged 
28 times as much as the bottom 
quarter. 

Secondly, the phasing out -of 
the special currency adjustment 
previously enjoyed by German 
fanners — known as the positive 
monetary compensatory amount 
(MCA)— has come as a biller 
blow. 

Herr Kiechle agreed to -this 
move, under which prices 
received by German farmers 
are to drop by a total of 10 per. 
cent in three Phases . and 
imports will become more com- 
petitive with domestic produce. 


as part of the 1984 EEC price 

The resulting outcry was too 
win* for the Governments to 
a startling Illustration of .the 
awe hr which the farm lobby is 
held. Chancellor Kohl writ 
permission from other E3 
leaders- to break Gommani& 
rules and grant his farmers a 
special tax atiowanco in com 
pensation. . ; ~ 'J . 

- Herr . JKteCWe^ ' In ’ . turn; 
managed to obtains concessions 
from the Finance Ministry for 
fa inter a Worth ' a' total- • of 
DM 23bn ov*f the next- eight 
years.' 

But German farmers-stiH ffefi? 
bitter rather than -grateful: 
Many people, including ;Hesr 
Kiechle’s former No St, Herr 
Hans-Jurgen Rohr, ace critical 
of the way ' the special' SIS has 
been distributed, saying that 
only the bigger producers have 
done weH. oat of it. 

"The trouble with car agrtcul* 
tare is that economic and social 
concerns are so tntertwtoed,"" 
said a farming consultant in 
Bavaria. : "From the economic 
point of view, it’s better to have 
the biggest possible and most 
Industrialised farms. From the 
social point of view it.may look 
different. 0 • 

Clearly. Herr Kiechle’s room 
for manoeuvre is about .as 
limited as his small farmers’ 
present profit margins..-. 


KIECHLE AND THE BAVARIAN FACTOR 


AS AN Agriculture Minister, 
Herr Ignaz Kiechle looks al- 
most too good to be true. 
Bound, occasionally red faced, 
and kindly, a regular fanner 
Braun. His background, too, 
seems tailor-made — fanner 
and son of a farmer. Bavarian 
at that Which partly explains 
why few people in Bonn knew 
him when he was suddenly 
cataputed into Chancellor 
Helmut Kohl’s cabinet early 
lh 1983. 

Another part-explanation lx 
that his predecessor, Josef 
Era, completely dominated 
West German agricultural 
politics for 14 years. - The 
Free Democrats were forced 
to forfeit Herr Ertl’s cabinet 
seat after taring ground in 
the 1983 general election. 

Herr Kiechle, a member of 
Herr Franz Josef Strauss's 


Bavarian-based Christian 
Socialist (CSU) Party, was 
presented to toe public by 
the Government's image- 
makers as extraordinarily 
hard working, interested in 
everything from cows to tele- 
eommunieatioaa, and wiht a 
long history of agriculture 
related political activism in 
Bavaria. 

However, the 54-year-old 
minister seldom smiles at * 
camera, which is probably, a 
good thing since Germany's 
mollycoddled farmers have 
been at odds with him foe 
more than a year now • - - 

Like most of his Community 
counterparts, Herr Kiechle 
rant into a storm that per- 
sists to this day, over the 
decision last year to cut milk 
production by of 

quotas. While the wound 
was still open, he felt, obliged 


CLASSIFIED RATES 



Per 

Single 

column 

lino 

fmin. 

3 linos 1 

Commercial & Industrial 

cm 
(mm. 
3 cm si 

Property 

10.90 

35.90 

Restdantlel Proparty 

8.00 

2700 

Appointments 

Business, Investment 

11.00 

37.00 

Opportunities 
Business for Sale/ 

10.50 

35.50 

Wanted 

10.90 

3550 

Personal 

8.00 

27.00 

Motor Cara 

8.00 

27.00 

Hotels & Travel 

8.00 

Z7.00 

Contracts &. Tenders 

10.50 

35.50 

Book Publishers 

— net 17.50 


Premium positions available 
£7.00 per single column cm extra 

For further details write to: 

Classified Advertisement 
Manager . 
Financial limes 
10, Cannon Street, EC4P 4BY 


Company Notices 


JOINT ANNOUNCEMENT 

APEX MINES LIMITED 

(“Apex") 

THE CLYDESDALE (TRANSVAAL) COLLIERIES TINTED 

("Clydesdale”) 

f Bath companies are incorporate* In tho Republic of South Africa) 

PROPOSED MERGER OF THE OPERATIONS OF 
APEX AND CLYDESDALf 

The application to the Supreme Court of South Africa (Witwaters- 
rand Local Division) made on 12 February 1985, for the sanction of 
tho Scheme of Arrangement providing for the merger of the 
operations of Apex and Clydesdale, was opposed by two share- 
holders together holding 5.1% of the issued share capital of Apex. 
The Court postponed the application to Wednesday. 20 February 
1985. 

Shareholders of Apex and Clydesdale will be advised of tho -outcome 
of the postponed application in doe course. 

Consequently, certificates for shares in Apex and Clydesdale will 
continue to be good delivery on The Johannesburg Stock Exchange 
and Clydesdale's share certificates will continue to.be good delivery 
on The Stock Exchange, London, until further notice. 

12 February 1985 

Members of the OoM H Ms Group 


TELEFONAKTIEBOLAGET L M ERICSSON 
US$20,000,000 6 %% Loan 1986 

S. G. WARBURG & CO. LTD., announce that the redemption instalment of U.S.$1 ,200,000 due 
15th March, 1985 has been met by purchases in the market to the nominal value of U.S.$1 60,000 and 
by a drawing of Bonds to the nominal value of U-S-S1 ,040,000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public are as follow:— 


6326 to 

6333 

6363 

6364 

6396 to 

6401 

6406 to 

6410 

6416 to 

6419 

6427 to 

6437 

6442 

6443 

6446 

6460 

6462 


6472 to 

6476 

6478 

6478 

6521 to 

6667 

6669 to 

6573 

6697 


8602 

6603 

6606 

6606 

6612 to 

6631 

6642 

6643 

6646X0 

6661 

8694to 

6838 

6703 to 

6700 

6708 

6709 

6712 


6746 to 

6749 

6762 to 

6764 

6781 

6787 

6792 


682B to 

6835 

6863TO 

6863 

6866 

6867 

6874 to 

6876 

6897 

6898 

6922 

6931 

6964 

6967 

7012 to 

7017 

7023 


7025 to 

7027 

7052 TO 

7066 

7072 

7073 

7099 to 

7104 

7115 

7116 

7156 


71 75 to 

7177 

7183 to 

7186 

718810 

7196 

720410 

7206 

7215 to 

7217 

7222 

7223 

7227to 

7231 

7261 

7282 

7264-to 

7268 

7329 to 

7338 

7367 

7387 

7393tO 

7396 

7414 to 

7420 

7423 


7426 to 

7430 

7434 to 

7437 

7435 

7461 

7464 


7499 to 

7502 

7606 to 

7608 

7514 

7616 

7819 

7540 

7542X0 

7547 

7555 to 

7659 

7563 to 

7668 

7572 to 

7585 

7590 to 

7596 

7598 


7613to 

761 a 

7627 


7632 to 

7637 

7662 to 

7654 

7666 


7665to 

7674 

7680to 

7685 

7704 

7705 

7718to 

7729 

773710 

7743 

7749 to 

7761 

7771 

7776 

7801 


7811 W 

7822 

7862'to 

7866 

7868 

7869 

7682 

7891 

7894tO 

7897 

7902 


7946X0 

7949 

795710 

7972 

7975 to 

7977 

7981 to 

7985 

7990 

7991 

7997 

8010 

801910 

8024 

8026 


8083 -to 

8086 

8111 

8112 

8131 

8132 

8191 

8192 

8204 to 

8206 

8217 to 

8221 

8223 


823210 

8236 

8330 

8331 

8366 

8366 

8372 

8373 

8408 

8422 

8483 

8493 

8601 

8602 

8527 to 

8647 

8551 


8640 to 

8642 

8656 to 

8668 

8700 

8701 

8711 to 

8714 

8730 to 

8748 

8786 


8788 

8789 

8821 to 

8833 

8837 to 

8866 

8858 to 

8876 

8878 


8887 

8888 

8897 

8898 

8916 


8946 to 

8950 

8985 


8994 

8995 

9021 


9039 to 

9043 

9090 to 

9095 

9138 


9162 

9163 

9302 


9312 to 

9314 

9316 to 

9320 

9322 

9333 

9336 


9343 to 

9349 

‘ 9362 to 

9368 

9387 to 

9391- 

9395 

9398 

9402 to 

9404 

9407 to. 

9417 

9425 to 

9429 

9437to 

9441 

9448. 


9448 TO 

9460 

9468 

9469 

9461 


9497 

9498 

9601 

9602 

9609 to 

9613 

9615 

9616 

9619 to 

9626 

9642 

9643 

984510 

9647 

9702 to 

9704 

9768 to 

9767 

9781 to 

9787 

9793tD 

9796 

9880 

9881 

9886X0 

9891 

9938 

9939 

9944 

9945 

9947 to 

9954 

8956 to 

9969 

10013 

10014 

10048 to 10059 

10087 

10088 

10091 


10123 .to 10128 

10194 

10242 

10271 

10272 

10276 to 10287 

10325 to 10332 

10342 to 10351 

10388 to 10398 

10405 


10407 to 10419 

10465x0 10466 

10488 to 10490 

10535 

10642 

10679 to - 10884 

10702 to 10716 

10789 

10790 

10806 

10606 

10812 


10966 to 10969 

11057 

11068 

11066 to 11089 

11125 


1113210 11134 

11141 


1 1 147 to 1 1 1 56 

11190 


11196 

11196 

11230 

11238 

11244 

11246 

11330 to 11337 

1133S 

11397 

11452X0 11456 

11465 

11658 

11621 

11666 

12006 

12026 

12036 


12110TO 12114 

12173 


12232 

12233 

12241 

12242 

12319 

12423 

12615X0 12518 

12621 

12632 

12544 

12545 

12676 to 12589 

12693 to 12695 

12598 

12706 

12720 

12824 

12870 to 12874 

12921 


12929 

12930 

12932 

12933 

12988 

12990 

12998 

12999 

13023 to 13027 

13029 to 13032 

13072 to 13079 

13089 to 13091 


On 15th March, 1985 there will become due end payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued Interest to said date at the office of:— 

& G. WARBURG & CO. LTD.. 

33, King William Street. London, EC4R 9AS. 

or ope of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th March. 1985 and 
Bonds so presented for payment must have attached all coupons maturing after that date. 

U-S.S1 ,200,000 nominal amount of Bonds will remain outstanding after 15th March, 1985. 

. The foil owing Bonds previously drawn for re de m p t i on on the date stated below have not yet been 
presented for payment:— 

15th March, 1984 

14317 14218 14702 16181 16916 16925 

16926 16927 169BB 1695* 17237 17682 

18123 18124 18356 18356 18470 


33, King William Street, London, EC4R 9AS 


14th February, 1985 


r 
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INTERNATIONAL « 
ISSUE BANQUE 
FRANC AISE D U 
COMMERCE EXTERIEUR 
S US 20.000.000,- DUE 
MARCH 15, 1989 

Wc inform the banfiiolders tha 
the redemption instalment of 
S US 2500.000,- nominal due on 
Match 15. 1985 has been satis- 
fied by purchase on the market of] 

$ US 2.060.000,- nominal bonds 
and by Ibe drawing for redemp- 
tion of S US 440.000,- nominal 
on February 4. 1985. in Luxem- 
bouig, in the prese n ce of an 
Huisster. 

The bonds will be reimbursed at 
par on Match 15, 1985, coupon 
doe on March 15, 1986 and 
following a tt ached , according to 
the modalities of paym en t on the 
revene of tbe bonds. 

Tbe numbers of such drawn 
bonds are as follows: 

17397 to 17559. 17561, 

17564 to 17567, 

37569 to 17571, 17573, 

17579 » 17588. 

/7592 m 17605, 17618 m 17861. 
Amount ou t s t a n d in g after March 
15, 1985: S US 10.000.000,- 

THE PRINCIPAL PAYING 
AGENT 

SOCIETE GENERATE 
AJLSACIENNE DE BANQUE 
15, Avenue Emfle Renter 
Luxembourg 


NOTICE OF EARLY REDEMPTION 
RICOH COMPANY LTD. 

U SSI 6.000.000 616% CorerertUe ' 
Bonds 1991 
(“THE BONDS*] 

Notice Is hereby erven that In eceonfonce 
with Condftroo BfB) of the Terms and Condi- 
tions ol die Bonds, the Company will redeem 
so of the outstanding Bonds at 102 per cent 
of their principal mourn on March 31. 1985 
when Interest on the Bonds nH cease to 
accrue. 

Accrued Merest due on March 31.1985 wM 
be paid In the normal manner against pre- 
sentation d Coupon No. 17 on or alter 
March 31. 1985. 

The right to convert the Bonds Mo My paid 
■hares of t he C ompany wA terminate on 
March 31. 1988. tha date (had lor redemp- 
tion. Bonds Stetendafed lor conversion wil 
not bo entitled to accrued interest end must 
have at t ach ed the March 31. 1985 coupon 
Old aS coupons mstwing thereafter. Bonds 
(or conversion should be lodged In accor- 
dance with condition BfbXi) at the offices of 
the Conversion Agents specified on the 
Bonds on or before March 31. 1988. The 
Bonds ore pre e er n fy convertible into fully 
paid shves of the Comp a ny at the price of 
Yen 319.90 per store. At such c o nner aion 
pneo tha holder of USS1.000 prfttefeal 
amount of Bonds would reueve 922 shares 
of the Company fusing the (wed exchange 
rata specified m the condfdonm of Yen 285 - 
USS1V The reported closing pnee on Feb- 
ruary 8. 1985 of the shores of tha Company 
on the Tokyo Stock Exchange was Van 890 
per share. A a eueh a price, the holder of s 
Bond of U SSI COO (Xincipai amount would 
receive upon conversion 922 shares having 
an aggregate value al Yen 020.580. 

Failure to debver Bonds for convemon on or 
bifora March 31. 1985 wiB outomollcaUv 
result In redemption at a plica (inchidirig 
accrued iiuiau) of USS1.051.25 lor each 
USD ,000 prmcSMl amount of Bonds. 
Repayment of principal wdl be made upon 
presentation <* the Bonds with all un matured 
Coupons attached at the Othcee of any one 
of the Paying Agents menuonea thereon. 

• THE CHASE MANHATTAN BANK NA, 
London. Principal Paying Agent. 
February. 1385 


to avoid at least one meeting 
with farmers near Bonn. 

Although he was quickly 
supported by Herr Gerhard 
Stoltenberg, the Finance 
Minister, Herr Kiechle 
stumbled badly when the 
trenail Bavarian twflfc pro- 
ducers turned to Herr Strauss 
tor support and got it Herr 
Kiechle rashly remarked (hat 
his party leader had been iH- 
inftmned, only to be rapped 
over tbe knuckles by Herr 
Strau ss. Small wonder. T3»e 
CSU, which operates only In 
Bavaria (Chancellor Kohl's 
Christian Democrats, the 
Bonn coalition leaders, do not 
campaign in the state) de- 
pends for SO per cent of Its 
support on the small, mostly 
dairy, farmers. 

A subsequent attempt to 
cool fanning tempers did not 
help owreefi- Along with (be 
Finance Ministers, Herr 
Kiechle devised a DM lbn 
package of concessions to far- 
mers, including aDewteg them 
to bold up to 5 per cent 'of 
sales tax. Critics to Bavaria 
simply snarled that all the 
concessions meant was that* 
their losses might'be checked 
(given that dairy turnover 
would inevitably fall) while 
the big grain farmers to 
Schleswig-Holstein and other 
northern Lander would get 
richer. Herr Stoltenberg, -it - 
should be pointed out, is from 
Schleswig-Holstein. 

Herr Kiechle then made 
what experienced observers 


believe was a major blunder. 
He fired Herr Hans-Jurgen 
Rohr, easily tbe most ex- 
perienced civil servant to tbe 
agriculture ministry, over * 
disagreement tlw t toks; never 
been nude . public but -was 
probably related to toe 'took 
'quota cuts. 

But if Us cou nte rpa rts eh 
toe Council of Ministers who 
go to Brussels to March to 
discuss grain price cuts be- 
lieve . their German col- 
league is going to be as easy 
a pushover thb time as on 
milk they are wrong. -- Herr 
Kiechle, goaded by threats 
that the Bavarian farmers 
might do the unthinkable. ai*d 
desert the CSU to the 1987 
election, is going to fight his 
corner. 

“I expect to be on my own 
in Brussels,"- be said recently. 
However untenable- - that 
position becomes, he has little 
option but to stick to it. 
Alienating another large sec- 
tion of German agriculture 
-would- do him -serious ^political 
damage. *•'. 

- Herr Kiechle, who has been- 
in Parliament since 1969, still 
-aBs farmer by 

profession.*’ The cattle .on his 
Id-hector*, lot near Kempt en 
in toe deep south are being 
looked after by neighbours. 
One day be will probably jp 
back there. If be lacks farm- 
ing friends now, he Is unlikely 
to want it to stay that way. 

Peter Brace 
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FI SONS has appointed Hr 
T-. S. C. Orr as director, of 
research and-development In the 
pharmaceutical - . division- He 
.succeed* toe. late. Dr ‘Dl \<X 
ttumtock. Hr .Orr was appointed 
director o£ research, in 1983 with, 
.particular responsibility - . for- 
Fwons-new drug research pro- 

J gTOTTflW^i. D* ••""1 - 

THiSVIsnSN : ‘ ' SERV I CES 
INTERNATIONAL. has .made two 
senior- appointments. 7 ' Mr GCny 
SOerter has been appointed chief 
-executive . Of ' TSTa video com- 
panies and Mr Andrew Lawson- 
TanCfed has been appointed jnan- 
agtag director of TSTs production 
division. Mr fcierler joma TSX 
following a long -Career. In broad- 
casting and »flvw ffdri{r r inrtli iltng 
chief executive^ of two. indepen- 
dent local .radio companies, and 
has held media positions to -lead- 
ing London advertising ag£nctes 
(including Ogilvy 8c Mather). 

- Prior to - bec oming 'managing 
[^director of TSTS production dlvj- 
sioa Mr Lawson-Tahcred was toe 
asSsttmr-ehlef executive At the 
Cbequepmnt Group.-'-. .. . 

APPLIED COMPUTBR. TECH- 
NIQUES (HOLDINGS) - has 
appointed to its board Mr Simon 
Hunt - as an executive director 
responsible tor corporttte plah- 
ntnjr, and Sir Timothy Harford 
as nan-executive director. -'Mr 
Hunt joins ACT from- . Peat 1 
Marwick. - Mitchell -. and Co., 
Birmingham, , where he Was a 
senior partner responsible for 
corporate assignments, including 
management consultancy work in 

CONTRACTS 


the service, retan and manufac- 
turing industries. Sir Timothy 
Harford .is an executive director 
-Of .Stage? and FriedlanCar in 


Involved with ACT. as its drerm. 
rial adviser since the flotation of 
ACT->ta 1979. ■ -?V- “ ” 

-■ ■ .. 

Hr; Michael J.EgertOn has 
been appointed a director of 
CLARKE CONSTRUCTION. He 
is regional; director of the south- 
western dirisioo . ; 

. '■ * 

Mr James Cooke has' joined 
BINDER HAMLYTT from PA 
Management Consultants, whore 
he spearheaded work - for' the 
Government Mr Cooke has been 
named -managing- director "• of 
Binder . ; Samiyn ■ * Management 
Consultants. ~ with . responsibility 
for - all of Binder Hantlfn man- 
-agement consultancy sitoviced; - 
- *. 

NATIONAL AND PROVIN- 
CIAL . -Building Society has 
appointed Mr John F.-Bfehatirfsen 
-its 'chief;- AxedUtiwi.:- ‘Mr 
BtahardSon, who has been actfiig 
chief executive for the past foor 
mouths, was. the former chief 
general manager -of . the Burnley 
Building ' Society before , ite 
mercer with Provincial. gwayears 
ago, . - ..... ........ 

- • *' ' . ' s' 

' Mr Peter Panlson has herii 
appointed ™ owjgfop director of 
ROBERT BARROW, tbe lioyfla 
insurance broking subsidiary of 
the Vestey famii#: Mr Paulson 
Was previously a director of the 
Hogg .Robinson Group. 


£14m N. Sea project 


HUMPHREYS AND . GLASGOW 
has been . awarded a contract 
worth around £14m by Shell UK 
Exploration and Production- on 
behalf of Shell and Esso for 
toe design of. the. topsides 
facilities forthe Tern, offshore 
production . platform. . The 
Contract covers a review of the 
conceptual - design and • -full 
engineering and . detail, desig n of 
toe topside facilities including 
wellheads,. . separation, gas 
compression, - mud treatment, 
power generation, driHtag faci- 
lities and all utilities. It also 
covers toe * design of livmg 
quarters -for 184 men as well 
as toe drilling derrick -and. 
substructure, helideck and flare 
boom. Tern will be. a fully- 
equipped drilling and production 
platform and is the first of toe 
third generation of offshore 
platforms planned tor 
rfqtf to!?** 

*; * 


neW • jeofllputef i: system r'frdm. 

HONEYWELL at a . cost uHSRttu- 
The. council has - toe -largest num- 
ber -Of local , authority hodsefi. In . 
■Western, Europe, and housing, 
management • edit be a key. task 
for the new computer. Which 
wtil hold, a database of over 
180,000 properties. Thd -computer 
will be used for bousing, alloca- ’ 


tiadS, repair scheduling arid cost- 
ing,' sod rent accounting,- •■' 

Two contracts valued together at 
£2-35m have been signed by 
..HENRY SIMON (a Simon Engin- 
eering company): for toe. supply 
of oereal mining plant and madh- 
lnery : to ChltML The larger of 
the two' otdert^ covers the design 
and - supply -of. ■ mechanical mid 
electrical equipment' for a flour 
m3! to-be built for the Shenyang 
, Grata Bureau .ta the -Liaoning 
• Province of tbe People’s Repub- 
lic. The mill will have a . capa- 
city of 350 tonnes of Wheat per 
dayjand Simon staff -wfll euper- 
vlse the erection r - commis- 
sioning, and undertake training 
of Chinese ^operatives. Tim con- 
tract- Is -valued at r£3BSm and. is 
due tor completion in September 
1089. The . second order is for 
Wheat rfeamng^fitdsbbd j>rddn(*ts 
handiipg.'afiApariaitg’eqttipmfent 
tor -tne tallatldn in ShXflgSdL^^ 
•!>•* •* ■ .■ 

IraneLiidivision ^at 
l«9ij.;,iactDry- ^Ste 

is spentfittg' over $24rd orittoe 
' tatataUatfon. ^-a^hew- ;pf*kSss 
pta UL The ifonttoct -pIsiJed' vdth 
COGK5EDGE A for the 

complete package^ toofo tgrOdod 
works and new ^building .Con- 
Ktructton, ' to; . toe: ^ design - «qd 
manufacture- of tov;ivaW^dimto- 
ment' The ‘plant Is- expertedi'tD 
be id toll production tols-y«an 


■' It# 




BUSINESS ^ LAW: ^ ^ ^ ■ ; 
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European Court leaves RPM loose ends 




1; 


A LONG PERIOD of uncertainty 
for the book trade on retail 
price maintenance has recently 
been prolonged by the Euro- 
pean Court For the petrol 
industry, on the other hand, it 
has been uncomfortably clari- 
fied, to the benefit of toe 
driving public. 

The court has given judgment 
in dose succession in two cases 
involving the French super- 
market chain. Centre Leclerc*. 
The issue in both cases was the 
enforcement of minimum prices 
by French legislation. 

The provisions of European 
Community law under scrutiny 
were the competition rules and 
the rules on free movement of 
goods between member coun- 
tries. . Although the anti- 
competitive aspects of RPM 
would strike toe non-lawyer, 
even the non-EEC lawyer, as 
the more significant the court 
in the event sidestepped the 
issue in toe books case and 
delivered a pretty summary: 
dismissal of it in the petrol 
case. 

The relevant competition pro- 
vision of the -Treaty of Rome — 
Article 85 — prohibits restric- 
tive practices between enter- 
prises. RPM is generally high 
on the list ef objectionable 
activities. The provision is not 
directed at toe member states; 
indeed, they cannot themselves 
be in breach. They have duties, 
however, to ensure that they do 
'nothing to distort competition 
in toe Common Market and to 
abstain from measures which 
might jeopardise the attainment 
of the treaty’s objectives (Arts. 
3(f) and 5/2). Legislation per- 
mitting RPM could therefore be 
invalid by EEC standards if it 
undermined toe enforcement of 
the treaty's aspiration to free 
competition throughout . toe 
Common Market. 

The French law on publish- 
ing RPM is rather peculiar in 
that it supports toe publisher's 
decision fixing the minimum 
price of a book. A bookseller 
who undercuts faces penalties 
and may be prohibited from 
selling the book by order of 
the court. The price is not en- 
forced as as agreement between 
publisher and bookseller, how- 
ever. as it would be in the UK. 
On the other hand, the French 
legislation could be invalid if it 
made “corporate behaviour of 
the type prohibited by Article 


85 superfluous.” to use the 
words of toe court. 

Noting the French Govern- 
ment’s observations on -the cul- 
tural justifications of RPM on 
books (whether this amounts to 
an endorsement of the argu- 
ment is doubtful), the court 
went on to find that there is as 
yet no European Community- 
policy on purely national sys- 
tems in toe book sector: The 
member states' treaty obliga- 
tions are not specific enough 
to predude legislation such as 
the French. This leave; tha 
competitive obligations of 'pub- 
lishers and booksellers in sys- 
tems which rely oa an industry-, 
wide agreement as undefined 
as before. 

There was less room forargu- 


is^to make; say, 

trade- as unrestricted ’As' 

between England aid waies. 

The.'. .French ■ measures on. 
petrol prices were not obviously 
in. breach of tbe obligation not 
to impose, quota ; or. tariff-like 
restrictions «u imports ( Article 
30) ' because'the 'mlnfifiUin pried 
applied to domestic and lin- 
ported petrol alike. The French 
Government agreed that the 
wide network of small retailers 
would be imperilled by price 
competition and that lower 
prices would ettcottrage a pro- 
fligate use of scarce resources. 
Disregarding toe consumer 
interest for the moment a mini- 
mum price would seem simply 
to give the importer -with lower 
costs a bigger profit margin or 


BY CELIA- HAMPTON 


ment on tbe French law fixing 
minimum pump prices for 
petroL The mechanics of the 
.legislation are simpler — the 
Government authorities fix a 
price each month and selling 
petrol below it may be visited 
by proceedings' - in toe local 
trade tribunal. The court found 
that this was a public govern* 
ment act, even though it affects 
competitive relations between 
different operators in the trade 
and though toe price fixed 
officially reflected toe French 
refiners’ price. Public measures 
of state on the national level. 
are definitely not Caught by the 
competition rules of Article 85, 
tbe court ruled. 

The aim of the competition 
rules is rather different from, 
toe aim of tbe free movement 
of. goods provisions of toe 
Treaty of Rome. While .both 
aim for a free market economy 
Europe-wide and both prohibit 
interstate restrictions -rather 
than purely national ones; the 
competition rules- can - affect 
practices limited geographically 
to one country if ft, is a sub? 
stantial part til toe relevant 
market. (This is what " could 
put the UK’s Net Book Agree- 
ment in jeopardy.) 

The freedom of movement 
provisions, however, apply only 
to imports and exports between 
member countries. ... They also 
tend to be more rigorously en- 
forced and there is less room 
for justification except on nar- 
row, n on-economic considera- 
tions under Article 38. The aim 


' a better bargaining position for 
acquiring retail outlets. 

The interests of free trade, 
however, go farther than that 
For one thing, toe distribution 
network for petrol, tends to be 
tied to the supplier. .The 
principle moreover embraces 
toe ability of a competitor to 
take advantage of lower costs 
to secure an advantage on the 
market. A minimum price, par- 
ticularly in toe case of a 
homogeneous substance like 
petrol whose origin is indis- 
cernible to toe consumer, 
removes- 'titis. possibility. 

The fact that toe retail price 
is toe essential component of 
. competition between petrol com- 
panies deprives Importers of. 
this competitive -edge 'and is in- 
valid. therefore, as contrary to 
Article 30. •.. /t. 

An argument tentatively , tart 
forward .by the French Govern- - 
ment that violent competition 
between pompistes could erupt 
in a threat to public security : 
(so justifying . the- measure 
under Article 36), was dismissed 
as unproven. : _ .. 1 ,j „ 

. The argument adopted by-ton : 
court Vis-a-vis imported books 
was different In the case of, 
books published in another 
.member state, -the French law 
is at-, fault -for putting the 
principal importer into the role . 
of price-fixer (toe principal 
Importer, being the one who. 
satisfies the legal deposit re- . 
quiremem). Thereafter rival • 
importers of toe book are. 


bound in charge no lete. l&fo 
• his 'pride.'* - TOis id : clekrly x a - 
restriction- on- interstate ' trade. 

. because each -importer s&dpld 
; be .able to charge what he coh- 
, sidera adequate for the^Hto- 
ported book in the light of the 
cost in the country of publfca- 

"f .. 

As for books published 1 , 'in 
France/ exported and then' 're- 
imported,- ' -toe- result of the 
courfs niting is more curious. 
French law ^requires the re- 
importer to Charge no.less than 
fthe publisher's price. This, 
however; prevents him also 
from taking competitive advan- 
tage of toe. lower. cost price in 
the countxy- of export ;ahd. so, 
toe court r&ed, toe -legislation 
is invalid- under Article- 30. ■ 

Although' tita ' Chtirt recog- 
nised that an export/re-imptut 
journey otit of France solely 
‘to circumvent -the law — ■ asort 
of cultural blitter . ship" — 

- would not be authorised by EEC . 
law. the result of a bona fide 
failed export-deal could under- 
mine the effect intended by the 
French RPM law. / - J 

If, say, a Luxembourg book- 
seller imported 5,000 copies, of 
a French work, but it- turned, 
out that 1 the .. Luxembourg 
readership, thodgfi^ehjojrfng the 
same mother tongue, did not 
appreciate- it enough to buy 

more than . 1,000 copies,' ' a. 
French' bookseller :■ could-: re- . 
import the -- remaining -£000 
copies at a discount and under- 
cut toe French publisher’s price 
with impunity, however popular 
the book-. jnig^it _be---on ;the_ 
shelves of ’ toe - supermarket 
Leclerc,.: Air odd -retribution ,., 
for : . .an .unsuccessful, ^export 
attempt!- ' 

The court finally Pnd edrfiy, - 
dismissed the French .attempt 
toy justify tiie import restrie-- 
fczous On .ft e - genatei .fioMtaal y . 
basts under Article. ,3&. saying 
that . the. provision: had- tb ; be .- 

interpreted , strictly aad; conld - 
not be -rftMded' ■';« .mdrrnri - - 
enlarge on . why .protectom- iff" 

fte- . culturaT.ihteresaS . tavolvtffl 
hi publishing could not raflk: 
as a factor in •'jittollc polfQf 
under . fbat. pWwfcioai. .■ r ’- ; >' ■' ... \ 

•Cite ZZBfgf? Judgment of Jenuorym 
7SS6. FT Businas* Lew Brief. Jedufrf 
teas (BJtod- priced - iOr pookefz, CSs* ,r 
2 31/83. Judgment of .'January '23, IMS. 

CaUa Hampton la neebtant pdnetei 
editor of r the -/MnMrieMf OtM 'CPSn- 
pwAt-'toi^. Ooeerefijr. **dire*: : ef tbe, - 
Bulletin, of ’ Legef Dweropmenu .am*-. '■ 
author of Criminal PrOSedlirS. ■ 
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TECHNOLOGY 

NCR DEVELOPS THE NEXT GENERATION OF BANKING MACHINES 

Fast cash and a touch of the movies 


BY ALAN CANE 

NCR, the U.S.-based computer 

5®Jajsajsyps 

^hout to - launch a successor 
featuring moving pictures. 

The most dramatic innovation 
In the latest family of auto- 
tel i er ^chines (arms) 
NCR has developed at its Dun- 
dee, Scotland, financial systems 
centre is interactive video a 
combination of videodisc placer 
and computer. 

It gives the machine Startling 
now capabilities. It could for 
example, display- a short film 
about an investment scheme. 

The customer would be able 
to •■interact” with’ the film, 
however, by using a keyboard 
built into the aim or by touch- 
ing -keys'' displayed on the 
screen. 

It would be possible to see the 
results of -different methods of 
investment; the customer would 
be able to insert his own finan- 
cial information and receive 
properly calculated answers. 

What NCR has tried to do in 
this new -range of TTiarhinm - 
the Auto l series— Is to offer in 
a self-service machine, virtualy 
all the services provided by 
financial institutions. 

The list includes cash with- 
drawals, deposits an denquiries, 
loans and insurance, the buying 
and selling of stocks and shares 
and investment advice. 

It Is all a far cry from the 
the first "banks in the wall," 
simple cash dispensers which 
issued a fixed sum of money on 
insertion of a slotted card, or 
even the present generation of ' 
atms which simply dispense 
cash, take orders for statements 
or cheque books and answer 
enquiries. 

Auto 1 is not a single machine 
but a range of atms built into 
a common shell all with differ- 
ent capabilities. One variant dis- 
penses cash in 10 seconds. 
Another accepts cash and 



NCR has already produced two versions of its 
new family of automated teller machines. 
Top right; How the machine could be used (o 
display videos of new services while the 
bottom insert has keys displayed on the screen 
for the customer to request information. 
Other possibilities include machines which can 
aecept cash and print statements on A4 paper. 
A similar shell is used for each member of 
the family. Specific machines are built by, 
combining modules to give anything frets a 
fast cash dispenser to an electronic teller. 


cheques in envelopes and yet 
another prints a full A4 sized 
statement on headed stationery. 

-The variants can be mixed 
and matched - to suit the needs of 
the individual financial institu- 
tions. One location, for example, 
might only be suitable for a fast 
cash dispenser while another 
could offer a full range of 
services — money, account 
details, investment advice. 


The machines are designed 
either to stand alone in the 
banking hall or to be built into 
the wall. 

The full range will be avail- 
able later In the year but NCR 
has already launched the first 
member of the family, the 5084. 

It will cost about £23,000 in 
the UK. NCR claims it will run 
for 20,000 cash transactions 
without a service call and 


handle 5^)00 transactions before 
notes or journal paper have to 
be replaced . 

NCR is a leader in automated 
teller machines with some 
27.000 installed world wide. 

Other major atm manufac- 
turers are Diebold {marketed in 
the UK by Philips) and IBM. 

NCR claims Its Auto 1 range 
is more advanced than anything 
yet launched by its competitors. 


USING COMPUTERS FOR PLASTIC PARTS DESIGN 

How to design moulding tools 


M. H_ Tools of Bogner Regis 
ts ndng a computer-aided 
design system based on the 
Olivetti M40 minicomputer 
for the design of injection 
moulding tools that produce 
such items as ear mirror hous- 
ings . and , f pod. mixer com- 
ponents from p!astks.. , 

The company is finding that 


once it has created frequently- 
used standard parts Hke 
mould plates, pillars, bushes 
and cap screws, they can be 
recalled from the CAD data- 
base and quiely incorporated 
into. new mould designs. If 
customers specify changes to 
the . design. -tiu)^ <?tn he sUyed 
by '.editing '.and replotttng the 


drawings very quiely. 

M. BL Tools also has a 
P6W6 computer-aided manu- 
facturing (CAM) system 
which feeds a tape punch to 
prepare program tapes for a 
Beaver .machine tooL Since 
‘ it uses the same language as 
: the M40 computer, the cam- 
■ puny plans in the nest- few 


months to integrate the two 
into a CA1>;CAM system that 
will produce the tapes direct 
from the design. Direct 
numerical control of the tools 
is under consideration. 

More information about thn 
computer-aided systems from 
Mr Tony . Newman, British 
Olivetti on 01-785 6006. 


ELECTRICITY SUPPLY 

CEGB plans for 
control rooms 


BY ELAINE WILLIAMS 

THE CENTRAL Electricity 
Generating Board will complete 
an ambitious project to incor- 
porate advanced technology into 
its grid control rooms by the 
end of next year. 

At a cost of £24m, the project 
will streamline control of the 
electricity grid and provide the 
CEGB with better matching of 
the nation's electricity supply 
to fluctuating demand. * 

The equipment will be in- 
stalled at five new area control 
rooms at St Albans, Leeds. 
Bristol, Birmingham, and Man- 
chester and a national one at 
Wokingham. This will move the 
CEGB from a three tier to a 
two level control system by in- 
corporating district control Into 
the area network. 

Much of the work involves 
the better presentation of in- 
formation through the use of 
computer graphics . display 
systems coupled with conven- 
tional wall diagrams. Computer 
control of the grid is improved 
when operators have a clearer 
view of problems in parts of the 
electricity network. 

At least 500 man years of 
computer software development 
is needed to control the overall 
system, much of it written by 
CEGB staff There are 10 major 
suppliers involved with the 
equipment installation which 
started towards the end of last 
vear. These include Ferranti 
Computer Systems, GEC 
Measurements, GEC Computers, 
Sigma Electronics Systems, 
Transmltton and Frazer-Nash 
(Electronics). 

In order to sort out the 
problems associated with the 
introduction of new technology, 
the CEGB has built a mock up 
of the control room in an old 
stores warehouse at Chldding- 
stone in Surrey. This is now 
used for operator training. 

At Ghiddingstone; operators 
sit at either one or two man 
workstations* ittx a bank of 
graphics terminals In front of 
them. Each workstation has a 
dear view of the 50 feet long 
by 12 feet high national grid 
wall diagram. 

Frazer Nash is - providing 80 
specially designed terminals 
through which operators can 
take Information from and give 
orders to the grid control com- 


puters. Frazer Nash developed 
two types of terminal for con- 
trol roms the largest of which 
has more than 100 pre-program- 
med “soft 1 1 keys for information 
gathering. A tracker ball fitted 
at one side of the keyboard Is 
used to move a cursor around a 
computer representation of the 
grid on the 28-inch colour moni- 
tors supplied by Sigma. Opera- 
tors can zoom into a single 
circuit breaker which may 
control a small village. 

The second terminal is a port- 
able unit with a conventional 
alphanumeric pad. This is in- 
tended mainly for carrying out 
maintenance work on the grid 


At least 500 man years 
of computer software 
development is needed 
to control the overall 
system. 


and can switch off various 
elements or power them back up 
again. As this unit is used In- 
termittently. the CEGB specified 
that it should be battery opera- 
ted. It is cordless and connects 
into the main computer by an 
infrared link. 

Up to eight of these terminals 
can be operated in the same area 
simultaneously because they use 
eight different infrared frequen- 
cies within a band from 30 to 
100 MHz. When not in use, the 
terminals are kept in a drawer 
in the main console where they 
are automatically recharged- 

Delivery of these units began 
last October to the first control 
centre at St. Albans. 

As well as the computer 
terminals, conventional televi- 
sion sets are also built into the 
display to ensure that sufficient 
extra power Is available when 
millions of kettles are switched 
on during the advertisements. 
Weather reports are also im- 
portant to assess changing de- 
mand. 

The equipment has to be as 
reliable . and nigged as those 
destined for launching Into 
space. The board has set a -life- 
span of 15 yean for the system. 


EDITED BY ALAN CANE 

Computing 

Expert 
systems for 
medicine 


THE European Community is 
to fond a project to develop 
a medical diagnostic system 
using advanced computing 
techniques. Funded under 
the Esprit project, it will 
apply expert systems tech- 
niques to the investigation of 
nervous and muscular 
diseases. 

The system will analyse sig- 
nals from an el ectromy ograph 
machine and make it easier to 
make accurate diagnosis. 
There is a shortage iff expert 
neurologists so the computer 
system would help doctors 
leu experienced in this field. 

Computer Resources Inter- 
national of Copenhagen, 
Judex Datasystems, the Uni- 
versity of Aalborg, Logics 
and the National Hospital for 
Nervous Diseases In London 
are members involved In the 
£L4m project. The system 
will be developed using ad- 
vanced artificial intelligence 
workstations produced by 
Xerox. 

Expert systems have had 
their greatest success so far 
in medicine. Acting as an 
electronic assistant, they 
prompt the doctor by a series 
of questions and answers. 
Mycin, one of the earliest sys- 
tems helps doctors diagnose 
bacterial infections, for ex- 
ample. 


Displays 


It’s time to give 
-clocks 
their cards. 



Hengatier Flextime Limited. 
Nnerin g New Rood. Bros booms. 
Htru. ENtQ 6SX. ft] : 0982 443464 


Flat 

colour 

screens 


MATSUSHITA Electric Indus- 
trial Osaka said it has 
developed a flat colour panel 
which It has used in develop- 
ing a prototype television 
with a 10-Inch diagonal screen 
and a depth if 34 inches. 

The company said the flat 
panel can be used for teletext, 
videotex, direct broadcast 
satellite, high definition TV 
and cable /pay TV. It said it 
will display Its TV at Tsuknba 
Expo '85-in Tsukuba, Japan, 
Which starts March 17. 


Information 

Local 

authority 

databases 


SOCIAL services staff 
employed by Redbridge 
Borough Council in London 
are using computers to keep 
records of children in the 
local authority’s care. 

With a database system 
Installed by D. BL England 
and Partners of Twyford, the 
workers can keep records of 
personal details of children 
and the length of time they 
have been in the care of the 
council. 

The hardware also keeps a 
record showing the location 
throughout the borough of 
the several hundred boys and 
girts In this category. 
Workers find it easier to 
obtain genera Istatistles about 
the children-— for Instance, 
with the hardware they can 
relatively quickly obtain the 
information they need for 
monthly returns to the 
Department of Stealth and 
Sorial Security, 


Inspection 

Spotting 
the cracks 


THE PROBLEM of hunting 
for cracks In Id's new £36m 
nitric add plant at BUllngham 
was solved by using ultrasonic 
techniques. ICI used the 
expertise of a small British 
company called UCMS, based 
in Bristol, which showed that 
pipework on the 330,000 tonne 
capacity plant could be tested 
With low power ultrasonic 
equipment. The equipment 
was successful in showing up 
small leaks which may not 
have been possible to detect 
with 1 - conventional testing 
methods. 


Innovation 
and Experience 
in Lloyd’s 
Computing. 


PUBLIC RELATIONS 

The Financial Times is publishing a survey on 
Public Relations on 30th May, to coincide with 
the PRCA conference. v - 

For an editorial synopsis and advertisement 

rates, please contact Jack Cheney. 

Financial Times, 

Bracken House, 

10 Cannon Street, 

London EC4P-4BY 

01-248 8000, Ext 3389 


RESIDENT 

ABROAD 

Resident Abroad. Published */ 
Financial Time. ‘ B“rine» Infor- 
mation. If Britain s monthly 
magazine for people living or 

working 'over*** 5 - . .. ,« 

Ic Inform! and adv«« i or i M 
aspects of finance and bonnes*, 
with articles on UK 
investment, property pennon*, 
taxation and insurance, it 
entertains and Informs on 

SS * 

travel and leisure-all of this 

KT.-tfS-i— n* «: 

expatriates around the world 
already benefit From this 
magasTne-ask you«elf ' f > ,ou 
can afford not to join diem. 
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Howto grow with 
Countertrade. 

Business International is the worlds most experienced 
countertrade advisor. 

We’ve assisted hundreds of companies, including 
many top names in the Fortune international 500, over the 
last 15 years. 

Send now for our FREE 56-PAGE EXECUTIVE BRIEFING: 
r Exploring Countertrade Opportunites” plusfull details on 
our conferences, reports and advisory services. 



Business 
International 




12 chomln Rteu.1208 Geneva 

Switzerland. ATT : W, Sussland. 

Please send my ‘ , 

FREE56-PASE BRIEFING: 

“Exploring Countertrade Opportunities* 

plus news of conferences, reports and advisory services. 

NAME — — — 

Title—: ; i 

Ck>mpanyNarrie_ 

Address—: : — » 


‘Quantities are limited. Ask for your copy todeyl 
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GM Health Care 

We’re building a healthy business 


GM HEALTH CARE HOSPITALS 

COMPLETION 

BUDGET 

PROFITABLE 1 

1981 The West Sussex Clinic 

ON THE 


YES 

1982 The Bath Clinic 

ON TIME 


YES 

1984 The Hampshire Clinic 

ON TIME 


YES | 

1985 The Worcestershire Clinic 


ON TARGET 


1986 A healthy future .. . 



YES | 


■I8IIBIIB 

llll 1 liiH 

llillilillill 


We can help you 

Contact Richard White Managing Director 

GMHeaKh Care Ltd 

Queen's Wharf Queen Caroline Street Hammersmith London W6 9RJ 
Telephone 01-741 4441 


rnm+GM 

A company in the 
Grand Metropolitan Group 
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How high 
drama 
promotes 
high tech 

BY FEONA McEWAN 


SANDWICHED in the midst of 
the News at Ten last week, 
Saab cars, a newcomer to the 
small screen In the UK, made 
its debut. And a pretty drama- 
tic two minutes it was too. 
Shimmering shots of a jet 
fighter intercut with high tech 
angles of the car itself. 

"From seven and a half mil- 
lion pounds to around seven 
and a half thousand. Saab — 
nothing on earth comes dose," 
said the voiceover. 

This is but the latest instance 
of the contemporary mood in 
car advertising where electronic 
wizardry, above and below the 
sldn, is alL Where once the 
battle in this fiercest of market- 
places was fought on grounds 
of a pleasing chassis, reliable 
performance, and reasonble 
appetite, today's focus on high 
tech excellence calls for a more 
sophisticated approach from 
both sellers and buyers alike. 
Driving for enjoyment Is very 
much the thing; hence “ The 
ultimate driving machine/’ 
BMW; “ Rediscover the magic 
of motoring,” Alfa Romeo; and 
" Loves driving, hates garages.” 
Citroen. 

Back to Saab. The prob- 
lem it faces, according to 
agency Humphreys Bull & 
Barker, is low awareness levels 
In the UK- Early research 
showed that consumers re- 
sponded very positively to the 
notion of a carmaker which is 
also an aircraft-maker — as Saab 
indeed is. It conjures up per- 
ceived benefits such as ergono- 
mics, safety, engineering per- 
formance — which explains the 
symbol of the aircraft in the 
commercial 

Last week, television viewers 
were exposed to a dozen dif- 
ferent car commercials pro- 
claiming the various product 
virtues. In cash terms, the 
money spent pushing such deals- 
on-wheels is second only to one 
other sector. 

After department and retail 
stores, the automotive sector 
spends more on television and 
press advertising than any 
other, according to Media 
Expenditure Analysis Limited 
(MEAL). 

As products converge, 
(increasing standardisation of 








jaguar, unfflce rivals which have opttd for TV, ums press and pesters to promote its 1 


‘•g i smos" as admen call the high 
spec details, and lookalike 
shapes, viz hatch-backs) the job 
of the adman — in finding pro- 
duct differences or benefits to 
underline while at the same 
time preserving the brand 
property — is getting tougher. 

“ Cars are an immensely chal- 
lenging product” says Andrew 
Mitchell, group director for 
McCormick Publicis, which 
handles Renault "There’s a 
return to ‘harder* values. Be- 
fore. people were happy enough 
if a car was comfortable, 
reliable and nice-looking. Now 
with a fragmented market offer- 
ing wide ranges of cars, plus 
the Intense price competition, 
such ‘soft* values are gone. Now 
the emphasis is on performance 
and specification su ch a s tighter 
suspension, go-fast stripes, neat 
driving wheels, petrol injection, 
seat styling and so on.” 

Safe option 

Finding a distinctive voice to 
“ many ” a manufacturer’s 
"extended family" of products 
and give them a corporate unity 
may be getting harder; and 
many manufacturers still opt fox 
the safe option of unadven- 
turous advertising. It will 
surely be those who have the 
courage to take an Individual 
stance, who will, quite literally, 
make their majnjue and stand 
a stronger chance of survival. 

Of course, a number of dis- 
tinct voices do stand oat. Audi 
is currently achieving this by 
reverting to its mother tongue. 
" Vorsprung durch technic, ar 
they say in Germany," goes the 
tag-line on the stylish Bartle 
Bode Hegarty commercials, 
which translated means, pro- 
gress through technology. 

This reminder of the car’s 
German heritage comes after 
the agency learnt that con- 
sumers had a hazy image of the 
marque. Unlike rival German 
marques, BMW, Mercedes, 
Volkswagen and Porsche where 
"Genian” equalled “quality,” 
Audi had a soft Eurocar image. 


worthy but lacking in 
emotion. " Our job was to add 
warmth to a cold image," says 
creative director, John Hegarty. 

" Both head and heart are in- 
volved in car -buying decisions 
so it’s Important to appeal to 
both. Hence the hopefully 
witty story, slightly tongue-in- 
cheek ads on television which 
is able to move the image on 
fastest.” 

There’s no surely, pace 
admen, that good ads by defi- 
nition equal good product sales. 
Indeed Fiat’s splendid "Man 
made by Robots” commercial 
for the Strada and the Ford 
Sierra ads last year for cars 
whose sales didn’t folly live up 
to expectations, question this. 

However, another German 
marque, BMW, which Juts con- 
sistently turned in much 
admired advertising, courtesy of 
Wight Collins Rutherford Scott; 
would have us believe other- 
wise. As it happens. UK sales 
of the marque have doubled to 
over 25,000 in the five-year 
period of the current campaign. 

"People knew it was a good 
car. but weren’t sore why," says 
Robin Wight who has written 
many of the Press ads which at- 
tempt to explain just that Re- 
member the cocktail glass 
standing on the engine; with the 
line "Shaken. Not stirred,” 
underlining the car’s smooth- 
ness; Whereas Press ads are 
used to' hi ghlig ht different 
facets of brand performance 
and quality, WCRS took the 
marque to television for its 
corporate positioning, perhaps 
most - memorably for the 7 
series, showing the car driving 
through a graveyard of other 
cars, with the catchline "The 
luxury car is dead. Long live 
die luxury car.” 

A British marque currently 
enjoying a renaissance *ls 
Jaguar, whose rehabilitative 
marketing drive in the last 
three years seems to have found 
effective expression In its ad 
campaign. Agency chief. F. 
John French, reports that the 
tag tine "the legend grows” 
has given the company its 
highest ever unprompted recall 


and is proving highly memor- 
able in the luxury car sector. 
This is noteable, consider- 
ing Jaguar’s relatively low bud- 
get (around film) and use of 
poster and Press only (includ- 
ing accounting, legal and other 
professional publications.) 

The ads are monitored as 
part of a recent company initia- 
tive (also practised by Ford, 
among others) of quality track- 
ing. This involves interviewing 
every one in three UK custom- 
ers at one, nine and 18 month 
intervals for their r eactions. 
" Customer satisfaction levels 
are up 25 per cent in the last 
12 months,” says Roger Putnam, 
director, UK sales operations, 
" So we can only infer that the 
message is getting through." 
The execution of the ads may 
not break creative moulds but 
it aeons to please the company. 
"French makes ads for custom- 
ers, not f°r ad people,” notes 
Putnam. “ The use of * legend ’ 
combines the best of what's 
past, the present and more to 
come. It has a timeless quality. 
Jag means wood and leather 
and the tradition of luxury 
coupled with high perform- 
ance,” says John French. "It’s 
important to keep the balance 
of its special appeal.” 


Safety 


Volvo continues to dominate 
the print medium with the' 
distinctive ads that longstanding 
agency Abbot Mead Vickers has 
made its own. The same single- 
minded marketing that produces 
a cumbersome unfashionable 
heavyweight of a car when most 
of tbe automotive world is 
veering towards lightweight, 
compact shapes, also defines its 
advertising stance. Volvo is 
well-known for making safety a 
key selling platform, focusing 
on virtues such as reliability 
and durability rather than cos- 
metic issues. " Your wife drives 
on the most dangerous roads in 
Britain" and "How hard can 
yon slam a Volvo door?” 
stresses, the- , vehicles’ -impact 
protection bars. - - 


De 
In 

afa 


•nil 


That is the way the business letter of the future will look. Thanks to. Teletex. Using, a Teletex 
terminal a letter or multi-page report can be typed and then sent speeding within seconds, to a 
single addressee or several destinations 

Teletex is a remarkable 30 times fester than Telex, far more secure than Facsimile transmission, 
and cheaper than both. 

More than this Teletex enables you to keep the personal style and character thatJs so important 
to effective communication. The operator uses a standard keyboard with line spaces punctuation, 
paragraphs and upper and lower case letters Even exclamation marks! (And brackets! 

You can forget about postal delays You can even forget about stamps and envelopes 
Teletex uses ordinary office papei; vertical or horizontal format Tfour communication is transmitted via 
the Public Switched Telephone Network or British Telecoms Packet Switched Data Network 

A single page letter will reach fts destination in around 20 seconds And that means a total 
transformation In the way you conduct business with both customers and suppliers on a national or 
international scale 

\bu should find out about this new world of speed economy and security in business 
communication. Send for your FREE copy of the Teletex brochure. It gives you the impressive facts 
And for total awareness plus the opportunity to see Teletex In action and hear precisely how it will 
benefit your business make sure you reserve your place at the Teletex Seminar taking place nearyou 
throughout April and May 1985. 

Use the coupon for all the details today. I ~ ' *" 
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ABOUT four years ago, G. D. 
Searle, the UK. pharmaceuticals 
group, was presented with the 
sort of choice which, has rarely 
fallen to any company. Its new 
artificial sweetener, aspartame, 
had just been given the go- 
ahead by the Food and Drug 
Administration. Here was, in 
effect, a new . commodity— one 
with exciting potential, perhaps, 
but still a commodity. How 
should the company market it? 

The obvious answer would 
have been to treat aspartame 
just like any other intermediate 
raw material and sell it to food 
and drink manufacturers at the 
best price possible. There were 
unquestioned profits to be made 
in such an approach, since 
aspartame had qualities which 
were making its potential 
customers pant in anticipation. 

A low calorie, non-fattening 
sweetener, aspartame offered 
an alternative to saccharine in 
the fast-growing diet food mar- 
tret Although much more expen- 
sive than the older product — 
aspartame costs around $90 a 
pound against 54 a pound for 
saccharine — it was judged hy 
consumers to have a taste 
closer to that of sugar; and al- 
though some individuals com- 
plained of -nausea from consum- 
ing It, aspartame had been 
given a clean bill of health from 
the Food and Drag Administra- 
tion after one of the most ex- 
haustive proving periods in 
history. 

Searle, however, rejected tixe 
coznmodities-type marketing 
approach for something much 
more daring. It decided to try 
to give its new product, an 
amino add whose sweetness was 
discovered quite accidentally by 
a research worker 16 years ago, 
an image of its own. 

It endowed aspartame with a 
name — NutraSweet — and 
blasted off with, a television 
advertising campaign of such 
intensity that it appears to have 
reached through to virtually 
every American. At 530m, 
Searle’s advertising expendi- 
ture alone will amount this year 
to the sort of figure which deter-, 
gent companies put behind 
support for their products. 

Tim Healy, vice president of 
marketing .for Nutrasweet; says 
a cons umer survey conducted at 
the end of last year showed that 
Americans asked to identify an 
artificial sweetener could more 
easily nam e NutraSweet than 
saccharine, the established mar- 
ket leader. "This was a pretty 
astonishing result for any new 
product if you apply the rules 
of conventional packaged goods 
marketing he says. 

Searle hit upon its strategy 
without, as Healy puts it, any 
" road map ” to guide it. 
fng utensils market. 

The long-term objective be- 
hind the image building is to 
capitalise on _a t echnologi c al, , 
breakthrough before patents 
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Each of these pr oduct s cont a ins N utrt S wcet and bears ks trademark 


Ihe consumer 

Teny Dodsworth on a multi-million dollar 
promotion of an alternative to saccharine 


run out This is a more difficult 
process than it may sound, since 
Searle only has a very limited 
period to make its point In 
the U.S^ for example, its use 
patent expires in 1992, while in 
Canada and tbe UK it goes in 
1987 and in West Germany next 
year. ' 

As a result, the company 
derided to concentrate on three 
iMiti markets — . the ITS, 
Canada and the UK— where it 
believes that -conditions - are 
right to put its.message across 
both in terms of health con- 
sciousness and the influence of 
television. . In the UK, for 
example, it will . shortly launch 
into a 55m television advertis- 
ing campaign. 

In the U.S., its 530m advertis- 
ing budget is only one element 
of the promotional bonanza. It 
is planning to spend -another 
520m on public relations, while 
coughing up a part share-in a 
further 5120m .of joint promo- 
tions with users. In addition, 
customers are likely to spend 
another 5500m on their own. 
Independently-funded promo- 
tions. 

Part of the dynamics of (bis 
beetle promotional, effort - is 
that Searle has been able to con- 
vince its clients -that Nntra- 
Sweet is sach -a strong product 


that they can all -work together 
to promote it - • 

The contractual basis of this 
endorsement is not -entirely 
clear, since Searle refuses to 
say exactly what sort of . joint 
promotional deal it has with 
NutraSweefs end users. "We 
have an agreement that we 
shall support the brand .and 
that they in- torn will do what- 
ever they : believe, is strategic- 
ally correct ' to support It . as 
well," Healy says. . 

But the end -result of the 
policy is not difficult, -to- see. 
Because NutraSweet has built 
up its own brand awareness, its. 
customers are able to explain 
the qualities of their low- 
protein, sweetened products 
with just the one word " Nutra- 
Sweet” in 'a 30-second televi- 
sion commercial: 

In their-, . packaging, the 
manufacturers have an eaually 
short-cut promotional device 
in. the shape of the NutraSweet 
logo — a circular svriii which is. 
carried almost exclusively on 
products, .which are sweetened 
only by NutraSweet ; And the 
final result of the ^combi nation 
of advertising is an' extra- 
ordinary spending • total of 
more thaiLSSOOin.for a product 

figure Of onno.-anramr- roree 


tones t hat in - revenues 

- .***£■ V 

The ’efficacy of ibis strategy 
will .not* Of.: course become 
completely apparent until the 
U£. . patents expire. . In the 
longer term; Searle wUT come 
' tmder price pressure on Notra- 
Sweet in its big three -markets 
from the > ten - manufacturers 

who have already geared up to 
sell aspartame:, elsewhere. 
Indeed, in most countries Healy 
says that'fts marketing fs likely 
to be completely conventional. 

' lit thfe meantime, - however, 
the bandwagon that “Nbtra- 
Sweet has -managed to get roU- 
iug~ in its direction ; gives ft 
r tremendous-. ■ -momentum • and 
flexibility. - 

First, the reremferlt is earn- 
ing from- NutraSweet axe 
allowing heavy Investment fn 
further research . and 'develop- 
ment aimed at pushing costs 
-down and broadening- the pro- 
duct’s, appeal. Searle is confi- 
dent that there fire, consider- 
able production economies to 
be made,, and fi ts working 
furiously - on ways, to make 
aspartame .- resistant .: to . high 
temperataresr-ite use Tin con- 
feetjonery is~ limited at present, 
since.- it loses - Itsiaste after 
being subjected to intense heat 
- Secondly, the company has 
been able to maintain Us prices 
and take what looks to -be: a 
hefty margin on the product 
thereby building up some finan- 
cial. &t for the future. Opexat- 
' ing earn ings . of . Searle’s .con- 
sumer : product - division, - -'to 
. which NutraSweet contributed 
89 -per- cent of sales last -year, 
jumped by 58.'Tperrceni/ : to 
5273m. . 

The strength - o£ demand for 
NutraSweet oh which this pre- 
■j mivrm pricing : is - based was 
underlined only a couple of 
.months ago, when. none other 
than .Coca-Cola* the v most 
. powerful voice in the wbrldsoft 
drinks, market,, went over to 
using only NutraSweet in its 
Diet-Cake^. 

. . . The.mdst tellimr point in this 
conversion was that Coke was 
following— Or had . been .forced 
to follow— Its arch-rival Pepsi, 
which- had, derided somewhat 
earlier- to drop the original 
mixture of saccharine and 
NntraSweet in inr Diet Pepsi. ; 

T3ie -change-over addSWeight 
to firiirle'i claim that Nutra- 
Sweet has stich- a special prill 
-with consumers that products 
containing. _ only*. .. aspartame 
.swe etening do much : better 
than-' Competitors— sacriiaiine 
suffers both from a reputation 
of leaving a metallic after 
taste, and- of V there being 
questions _ over -possible carci- 
nogenic qualities. Coke merely 
comments ~ that the higher the 
percentage; of NutraSweet '.in 
tise sweetening “less 

the bite" in the, taste. Kffe 
dear,' it .says, that “ the con- 
sumer wants - 100 -- per cent 
‘NntraSweet." ' - 
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Employment can seriously damage your health 


BY MICHAEL DIXON 


WHAT would happen if you' 
removed from the economy all 
the people who are employed 
largely to undo things which 
other people are employed to 
do? 

That somewhat hypothetical 
question has long fascinated the 
Jobs Column, which tends to 
raise it on social occasions when 
the conversation turns to the 
difference between employment 
and productive work. There 
certainly M a difference. It is 
clearly possible to work without 
being employed. Women, for 
Instance, have been doing so 
for time immemorial. Nor need 
one be an especially sharp 
observer of organisational life 
to see that it is also possible 
to be employed without work- 
ing. 

When hard-headed folk are 
faced with the question, they 
usually demand to know what 
is meant by “ people who are 
employed largely to undo things 
which other people are em- 
ployed to do.” And the best 
example I have been able to 
produce so far is tax inspectors 
and tax-avoidance accountants. 

Perhaps providentially, this 
very week has brought the 
publication of a research report 
which seems to half-answer the 
query. The study was made by 
the University of Manchester 
Institute of Science and Techno- 
logy for the Staff Federation of 
the Inland Revenue, which has 
had its staff cut by some 15,000 


since 1978. The effect on Those 
remaining has apparently been 
to drive more and more of them 
dotty In trying to cope with a 
relentlessly increasing “ sheer 
volume of work." 

One likely explanation, of 
course, la that the cut in the 
number of people employed to 
assess and collect taxes has not 
been accompanied by a com- 
mensurate cut in the number 
employed to avoid them. 


Worry 


The report raises a far- 
ther-reaching worry. If it Is true 
that many tax officiate suffer 
higher anxiety levels than hos- 
pital outpatients under treat- 
ment for psycho-neurotic 
disorders, then there is addi- 
tional evidence suggesting we 
should he even more concerned 
aboutt he sanity of the in- 
habitants of a good many other 
■parts of the United Kingdom 
Civil Service, not to mention 
business concerns. 

The additional evidence lies 
in a booklet published a fort- 
night ago by the Medical Ad- 
visory service which watches 
oyer the health of about 600,000 
employees of state departments 
and associated public bodies. 

One of the tasks of the MAS 

* The Health of the Civil 
Service. BMSO £4.50. 


Is to examine civil servants who 
are referred to it by the chiefs 
of their particular section. One 
of the prime cases in which the 
chiefs are instructed to make 
such referrals is “ when an indi- 
vidual's mental or physical con- 
dition, although not resulting in 
sick leave, is conducive to in- 
efficiency or possible mis- 
conduct, or may be constituting 
a risk to the officer concerned 
or his/her colleagues. ...” 

In 1983 — the latest year 
reviewed by the booklet — there 
were 48,500 referrals. The 
people in question were diag- 
nosed to be variously suffering 
from a wide range of illnesses. 
Excluding those classed as 
miscellaneous, the most common 
ailment was mental problems of 
(me sort or another. When 
neuroses are lumped together 
with psychoses and other mental 
disorders, they accounted for 
21.4 per cent of the men 
referred and 22.7 of the women. 

Those figures refer, of course, 
to all the departments and other 
bits of the Civil Service com- 
bined. They don't tell us the 
relative efficiencies of the 
different bits in driving their 
employees up the wall. And in 
trying to work out a ranking on 
that account we have to rely on 
flimsier evidence. 

For one thing, although the 
MAS booklet gives the percent- 
age of each bit’s total staff who 
were referred to it, we aren’t 
told how many of those referred 


had mental problems. It can 
only be assumed that the 
number so suffering in each case 
was around the overall figure of 
between a fifth and a quarter. 

For another thing, the 
different bits’ percentages of 
referrals printed by the booklet 
relate to 3978 — the year before 
the poor Inland Revenue began 
to lose staff. But as the other 
bits have also undergone staff 
cuts, it seems unlikely that the 
ranking by disorders has 
changed radically since. 

In which case it is disquieting 
to find that the increasingly 
dotty Inland Revenue came no 
higher than mid-way up the 
ranking for the home Civil 
Service and suchlike bodies as 
a whole. It tied for 16th place 
with the Lord Chancellor’s 
Department with a disordered 
percentage of 5.9. 

Top rankers 

The prize went to the Depart- 
ment of National Savings with 
11.9 per cent The Royal Mint 
came second with 11.1, the 
National Savings Bank next 
with 10.7, and the Department 
of the Environment and Pro- 
perty Services Agency fourth 
witfT 10JL 

(The sanest department by 
the same measure was — surpris- 
ingly if not incredibly— the 


Treasury with only per cent 
referrals.) 

But before readers who don’t 
work In the Civil Service 
become too concerned about the 
risky .position of their fellow 
citizens who do, they might be 
wise to have a care for their 
own well being. 

For the Medical Advisory 
Service's booklet also states 
that in general terms the Civil 
Service is noticeably healthier 
than other sectors : 

“The premature death rate 
for the Home Civil Service, men 
and women, is between 50 per 
cent and 60 per cent of com- 
parable age groups in the 
country at large. Most serving 
civil servants can anticipate 
drawing their pensions for at 
least 13 years after retirement 

“Sickness absence in the Civil 
Service Is about half the 
national rate, is going down, 
and is lower than in comparable 
organisations such as the Post 
Office. Only six in every 1.000 
civil servants retire prematurely 
on health grounds each year 
and the total has varied very 
little over the last two decades.” 

What is more : “Principal 
and higher grade staff have low 
rates of sickness absence and 
low referral rates. Staff below 
these grades have higher levels 
of absence and referral.” So 
it seems that civil servants are 
the healthier, the higher up the 
bureaucratic pecking order they 
SO. 


Perhaps that has something 
to do with the greater job 
security which top mandarins 
enjoy by comparison with 
equivalently placed managers 
in business concerns. But the 
finding that general health Is 
better at the more worthwhile 
and challenging levels of work 
than at the routine levels below, 
may suggest a contributory 
cause of the ailments including 
the mental variety. 

The -MAS booklet notes that 
among the reasons for disorders, 
and particularly -those leading 
to early retirement as unfit, lack 
of “ motivation to work and job 
satisfaction are of paramount 
importance.” 

Moreover the numerous 
studies which have been made 
of such matters seem over- 
whelmingly agreed that the 
people with the lowest motiva- 
tion and job satisfaction have a 
heavy tendency to be the people 
with the least inherently worth- 
while jobs. And my strong 
suspicion is that the least 
inherently worthwhile jobs are 
those whose object is not pro- 
ductive work, but the undoing 
of things that other people are 
employed to do. 

Hence it seems possible that 
the answer to the question of 
what would happen if we could 
remove such jobs from the 
economy, te Chat we would 
eventually have a saner society. 
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Capital Markets activities in this country or elsewhere. 

VICE PRESIDENT - HEAD OF SECURITIES TRADING 

LONDON -WEST END £45,000-£65,000 + Car 

„ K INSTITUTIONAL ASSETS MANAGEMENT ORGANISATION WITH INTERNATIONAL CLIENTS' FUNDS IN EXCESS OF 

£4 BILLION. SUBSIDIARY OF MAJOR U.S. FINANCIAL HOUSE. 

For this aDDOintment, we seek appfleants of graduate cafibre, aged 35-40, with a minimum of 1 2 years in international equities and 
fixed interest trading and associated administration. This experience will have been gained In significant financial organisations noted 
for their Investment performance and must include not less than 5 years In the senior management ol an effective securities trading 
orouo Kev to the success of this appointment are a first hand understanding of international stock markets, demonstrable leadership 
Qualifies and the ability to command the respect of both cHents and markets. Heading a highly professional team, but retaining direct 
market involvement, the successful candidate will be responsible to the Head of Investment for all aspects d a quality trading 
«»ratton thus rawiding a high level of service to individual portfolio managers with whom dose and constructive liaison will be 
%££££, SdremiteratiSi, including discretionary bonus and performance raided Incentive, negotiable £45,000-£65,000, car, 
nSrtaaoe ^subsidy, non contributory pension, free fife assurance, family BUPA and relocation expenses. Applications in strict 

confidence urafer reference HST 431 4/FT to the Managing Director: 

CAMP6H1-JWW5T0N ASSOCIATES fBAAIiA^BMDBNTFI^KlUnW^n' tMHSU^rA*TTS)ILMIHrreD, BFIIMID STREET, LONDON EC2M INK. 

TELEPHONE: 81-588 3588 or 01-5B8 3576. TELEX: 887374. FAX: B1-G38 9216. 

-Pta«aa ortv cored m K you «n» abov* ponor. 



FIRST CHICAGO BRANCH 

The First National Bank of Chicago 


MARKETING POSITIONS 

£15-628,000 + Benefits 

First Chicago is currently expanding its business with leading multinational 
companies and financial Institutions. 

The bank is seeking to fill the following new positions at Assistant Manager. 
Assistant Vice President and Vice President level and invites applications from 
graduates aged 2535. 

Successful candidates will have an outstanding record of success and must be able 
to demonstrate strong planning skills, drive and creativity. 

RELATIONSHIP MANAGERS (AM/AVP) 

Three additional Relationship Managers are required tor the bank's Multinational, 
International Financial Institutions and Energy and Transportation Divisions. 
Applicants should have had extensive credit training within an international bank 
and be able to demonstrate the knowledge and presence to market a wide range 
>.ol the bank's products. •• • -• r--'* •: 

- PRODUCT MANAGER (AVP/VP) 

First Chicago is the market leader in the clearing of London Eurodollar Certificates 
of Deposit 

A Senior Product Manager is required to lead the development of new securities 
clearing services. Previous experience in this market sector would be useful but is 
not essential. 

Career prospects are excellent and benefits indude a subsidised mortgage and a 
company car at AVP level and above. 

Please reply in confidence with full curriculum vitae inducting details of current 
remuneration and a contact telephone number to D.E. SHR1BMAN. 



1 I : .Tyv 'Y?* M •! ' 

I L J ^ J k I kl U 


Tho faytete fl a—dd — I— M— «mh» 

Collage Hill Chambers, 23 Collage fUif, London EC4R 2BT. Tel: 01 248 7851 IB (24 hours) * 


Major Investment Company 

International Fixed Interest 

Fund Manager 


Our clients, a recognised and respected force in the UK 
Investment Management scene, are offering an unusual 
opportunity to a man/woman of outstanding potential, to 
develop their career in International Fixed Interest 
Ftortfdio Management 

The position, which additionally involves dient contact, 
calls for a graduate in their mid to late 20 ’s with al feast 
2 years’ experience of the fixed interest market within a 
financial institution ex stockbroker: The vacancy which is 
caused by the expansion of funds under management, 


carries a banking-type package in addition to a 
negotiable remuneration. 

Please reply with full details in the first instance to Keith 
Fisher, Partnei; quoting Ref. 620, at Overton Shirley & Bany 
Prince Rupert House, 64 Queen Street, London EC4R 1 AD. 
Tel: 01-248 0355. 

Overton Shirley &Barrv 

.'■'EWWICNAi SAimAWSeKTtMCCfJSLaJAM^ 


fliSlii IMTcfy ' l 


” ' iri ike Euro or Sterling markets. The petition offer* 
£ J £pllc»nt wtri, imagination and drive who 
fit into - a well establi*hed and friendly team. 

A „ , s ^ ah overriding factor but there would be. a preference 

» »• i. w«$- *"* h **» .» tbm 

years experience In their relevant market*, 

■Remuneration will be competitive and commensurate with the 
appl lean tsexperience. 

Please write to, 
or telephone? 

Miss A- Brennan. 

GNI LTD, 

3 Lloyds Avenue 
London EC3N 3DS 
Tel:. 01-481 1 M2 



Foreign Exchange 
and Money Market Dealers. 

EXRNCO, established under the auspices of The British Export Finance Advisory Council with 
substantial backing from major shareholders offers opportunities for experienced corporate 
Foreign Exchange and Money Market dealers to join this exciting new venture. Dealers 
recruited wifi join a team reporting to the Treasury Director: 

Candidates will have worked in a major corporate dealing room for at least two years, 
be self-motivated, ambitious and possess good cowminlcation skills. The likely age range is 
'25-35. 

Successful candidates will be based attfte company headquarters m Swindon, 
Wiltshire, and will enjoy excellent prospects.with generous salaries related to the experience 
and potential demonstrated by each irxJMduaLlbere is a non-contributory pension scheme 
together with other benefits. . 

Applications enclosing a detailed CYwill be treated in the strictest confidence.and 
should be addressedio McJWAdams,tIompariy Secretory The Export Finance Company 
Umited, Bdinco House, Sanford Street, Swindon, WlshireSNl 1QQ. 

The Export Finance Company Umiteo. ' 


FXFiNCQ 


ASSISTANT TREASURER 

Negotiable c.£13,000 plus competitive benefits 
package including subsidised mortgage 

Our Client is a successful North American Consummer Finance Organisation based in Reading. 

- Reporting to the Company Treasurer, the Assistant Treasurer’s responsibilities will indude the 
daily running of the funding operation, liaison with banks and co-ordination of company 
fi nancial plans. 

Applications are Invited from, graduates with 2/3 years commercial experience. Exposure to the 
treasury function and financial planning, particularly in the financial services industry, would be 
an added advantage. You will need good communication skills and an aptitude for 
computerised financial modelling systems. 

Please write, quoting ref: 202/132 or telephone Reading (0734) 508456 for an application form 
and position profile. 

BERKSHIRE PERSONNEL SERVICES 
1st Floor, 32 SL Mary’s Butts, 

Reading, Berkshire RG1 2LS 

Training, Recruitment & Personnel Consultants BPS 
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RECRUITMENT CONSULTANTS 


35 New Broad Street, London EC2P/1 1NH 
"Tel: 01-588 35SS or 01-588 3576 
Telex FNJo.BB737a Fax No.OI-638 9216 


HONG KONG 


Open to a prime mover— scope to become Group Treasurer in 3-6 years. 

REGIONAL TREASURER - ASIA PACIFIC 

NG U.S.$50,000 NEGOTIABLE 


ONE OF THE WORLD’S LARGEST CONTAINERISED TRANSPORTATION COMPANIES, HEADQUARTERED IN 
THE UNTIED STATES AND QUOTED ON NEW YORK STOCK EXCHANGE -T/0 CIRCA U.S. $900 AflLUON 


Applications are invited from cancfidates, aged 28-34, with a minimum of 5 years’ practical experience covering 
international bankfng/ccxnmercia] treasury operations, with emphasis on the international money markets. 


The successful candidate wffl be based in Hong Kong and be responsible tor the treasury function of the Asia/Pacific 
Region, where two thirds of Group revenue is generated. Specific responsibilities will indude cashteorking capital 
management and control, foreign exchange and exposure management, design and implementation of related systems, 
regional banWngffinandaJ relationships and treasury management information systems. 

The successlul candidate will report adfn Ma lralfrBly to the Regional Director of Finance in Hong Kong and functional to 
the Group Treasurer in the United States. Commercial flak and the ability to relate effectively with senior executives 
responsible for operations and marketing, is important ft is expected that around 40% away travel throughout North* 
South and West Asia will be required. 


Initial salary negotiable, circa U.S-$50,000, plus relocation expenses and benefits packages compatible with other major 
U.S. Corporation's practices for overseas appointments. 


Applications in strict confidence under reference RTAP4313/FT to the Managing Director. 


CAAAPBDL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUfTMENT CONSULTANTS] LBWTS). 35 NEW BROAD STREET, LONDON EG2M 1NH. 

TBEPHONE: 01-588 3588 or 01-SBB357& TREX: 887374. HOC 81-6389216. 

*Ptoase only contact us tf you are applying lor the above position. 


EXPERIENCED. v 
SETTLEMENTS PERSONNEL 


CA ! 


Prestigious International Investment Banking Firm seeks experienced settlements 
personnel for imropdi^te openings in our London S ub sidiary^ Product tines include 
Eurobonds, worldwide equities and worldwide money market instru m e nt s. 


These positions require the following 


Minimu m two years’ experience in Settlements. 
Experience in US Equities a definite plus. 
Excellent interpersonal skills. 


These positions otter: 


Excellent compensation. 
Outstanding career growth. 


If you are interested please send a resume including both your salary and work 
history to: . 'U':" - ''’ / • . : ^ 


Box No. RTS 9, c/o Extel Advertising Ltd., 
Hazlitt House, 4 Bouverie Street, London EC4Y 8AB. 


r 


Estates Manager 


NOTTINGHAM 


The Company is a major High Street retailer with 
a very large portfolio of freehold and leasehold" 
properry throughout the country, and with extensive 
industrial and commercial properties in a number of 
locations. 


Candidates will be Chartered Surveyors with broad 


management experience which "will encompass several 
major aspects or professional work. Ar least five years’ 


major aspects of professional work. Ar least five years’ 
responsible experience in multiple retailing is essential; 


As the senior property professional for the 
Company the Estates Manager plans and controls all 
real estate matters affecting the business - acquisitions, 
disposals, valuations, negotiations and estate 
management. The reporting link is to the Divisional 
Director who heads the Property Group. 


responsible experience in multiple retailing is essential; 
the preferred age range will be 35-50. 

This important and demanding position carries 
benefits and rewards which reflect the contribution 
expected. 

Please send career details toj. LMuncey, 
Recruitment, Training & Development Manager, 
The Boots Company PLC, Head Office, 
Nottingham NG2 3AA. 





The Boots Company PLC 


J 


British Airways' worldwide route network generates earnings in a wide 
range of foreign currencies. A small, but highly motivated and very skilled team 
is accountable for managing currency' exposures and for ensuring that cash 
flows suffer minimal risk in conversion and repatriation. 


Vteareseekinga Senior Deafer to transact ail foreign exchange dealing 
tv in the maior convertible currencies and tocoorrfinate investment or 


activity in the major conveitiWecunencies and toco-ordinate investment of 
cash surpluses in the London Money Market In addition to contributing to the 
developmentof foreign exchange strategy he or she is responsible for 
implementing approved hedging recommendations and for interpreting variances 
in currency exposures. 

The appointment calls for a highly numerate graduate around 24-34 who 
is thoroughly at home with computer systems and applications. At least two or 
three years experience in dealing in foreign exchange and deposits is required . • 
and this should have be»i gamed in a corporate Treasury or banking environment 
Experience of currency exposure management will be a definite advantage. 
Reliability, self-motrvationand strong communicative skills are additional 
indicators. 

The rewards package will reflect the importance of this senior post and 
will indude advantages such as favourable holiday travel opportunities, profit 
sharing and a contributory pension scheme. 

Please send a comprehensive cv, including details of current earnings, 
to Trevor Austin, Manager Recruitment & Selection, British Airways Pic., 
P.O.Box 10, London Airport, Hounslow, marking the envelope S49. 



British Airways 


The world's favourite airline 



Ann £20,000 

at* 


A hey factor In the continued expansion of this international Finance 
House is the appointment of energetic and aggressive traders to further 
increase market penetration of their securities activities (fixed interest 
and equities): A : negotiable remuneration package is _pi\, offer: .. 
Applications, are invfted from -brokers ' those wfai cBertir'lbt&xg ; 
potential and a securities background. •“ -AefrRSC' 



lb £20,000 + 
Bank Benefits 
tty 


Autonomous but high proffle rote within recently established controller's 
division of international bank. Demanding role providing a sophisticated 
product costing and profitability reporting system for senior 
management Essential that candidates (professionally qualified aged 
25-40) should have in-depth standard costing experience gained within 
a major commercial or industrial organisation. Ref: PJG 


lb £20,000 
&£. Base 


Proven international industrial/service sector experience, general 
management ability and a willingness to undertake single status 
secondments of one to six months duration are essential requirements 
for this varied role with a leading quoted group. Responsibilities will be 
broadly based and ideal for qualified accountants aged 28-40J1eh MJH 



£18,000 + Benefits 
London 


A graduate accountant aged 25-30 with a good appreciation of either 
banking or treasury matters Is sought to join a leading international 
bank. The successful applicant will assume responsibility for all 
accounting and related administration matters for the treasury division, 
a major part of our clients business. This key operating role offers 
outstanding scope for career development. Ref. DES 




lb £18,000 
London Base 


This highly regarded multinational engery group seeks to strengthen Its 
management audit function by the appointment of two graduate ACAs 
with second European languages. Tb facilitate early promotion Into line 
management emphasis Is placed on the review of systems, financial 
controls and profitability performance. A challenging position in a 
dynamic and fast moving environment Refi. MJH 


An unequalled opportunity to obtain diverse experience in this exciting 


and challenging environment Aggressive marketing necessitates the 
appointment of a technically able, communicative qualified accountant 
with proven inter-personal skills. Applications are invited from 
ambitious self starters aged 23-30 seeking to substantially increase 
their earning potential in the next five years. Refi RSL 


c £17,000 
Oy 


HUDSON SHRIBMANflh 

College m Chambers, 23 College Hill, London EC4S2IO.TiBl: 01 248785178 


Pension Investment 
Marketing 


An investment orientated marketing professional is sought for the investment 
management subsidiary of a major financial corporation which is a household 
name. 


Responsibility will be for developing business, for drawing up marketing 
strategies and for undertaking specific marketing projects relating to the Group’s 
range of pension fund investment management services. 


Candidates, aged 28 to 40, should have been involved in investment marketing — 
preferably with a major investment institution or a pensions consultancy, and be 
able to demonstrate a sound investment knowledge. 

Salary will be around £20,000 plus generous fringe benefits including a car and 
subsidised mortgage. City based. . 

Please write - in confidence - with full details to B. G. Woodrow ref. B.87Q. 


This appointment & open to men and women. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W0AW. 


Offices m Europe, the Amorion AHacAwraiastt end Asia PaaSc. 
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L ew issues 
Documentation 

Lfevetop your experience 
in Capital Markets , 


. IBJ International Limited is the merchant 
banking subsidiary of the Industrial Bankof Japan. 

We are active in the lead and co-lead management of 
new eurobond issues and syndicated loans. ■ 

Resulting from chir business development In this, 
sector, of the capital markets, we are seeking an _ v - 
additional member to join our team which deals with 
the development of capital market transactions. 

~ You wiff be in youiimid 20’s, ideal^ra graduate ~.r 
and with ooc/two years experiencein international 
banking, preferably in eurobonds. Highly developed . 

. personal skills, an overriding commitment to tbe job in 
hand and the potential to assume responsibility in a 
fast moving enwronment are essential. 

In addition to tbepreparation of proposals and '. 
doaxmemationforfuture bonder loan business, you 
will gain experienceof arranging. swap transactions, 

. private placements, RUFliSnd other facilities 
available to borrowrs in thecnpital markets. - 
A highly competitive remuneration package, 
including the normal banking benefitsis offered tothe - 
successful applicant:' : • ‘ 

Tb apply Jbrtbis challenging position, write 
‘ enclosing career details to lan Matheson , Personnel & ~ 
AdmiznstrationManager, - ' . ' . 


IBJ International Limited 


MANAGEMENT SELECTION 


Buddersbury House. , - 

. 3-Queen Victoria Street, LondonEC4N8HI 


INTERNATIONAL CAHrALMARKETS 


vs v ;»;* fit i ij i ri tfiM r< 


FINANCIAL ACCOUNTANT- AT! A 


1 WANG 1 

P* '.I,,' - JV -TT :Y. t ,Vn ^ 




£ 12.000 + Denefiti 


Through an established global network of branches and subsidiaries Wang have 
gained a high international reputation for innovation and ingenuity in the 
development of Office Automation and Computer Products. 


Due to rapid and continuing growth Wang Equipment Services limited, the U.K. 
financial subsidiary, requires a recently qualified A.C.A., ideally from a Top 8’ 
background, with a knowledge of lease accounting at least in an auditing capacity. 
Reporting to the Financial Controller of the International Leasing Operation, the 
successful candidate will be responsible for all aspects of the financial function, 
including monthly reporting, preparation of statutory accounts, annual budgets, 
cash forecasts and management of tax and foreign exchange. In addition he/she will 
assist in the development of accounting and administration systems and the 
supervision, of contract processing- The position holds excellent prospects for career 
advancement and carries a substantial benefits package including a stock option 
scheme. 


Please send detailed, curriculum vitae or telephone Peter Haynes — Leasing Division. 
All applications will be treated in strict confidence: 

Jonathan Wren & Co Ltd., 1 70 Basfaopsgate, London, EC2M4LX Telephones 01*623 1266 



W / 1 / RECRUITMENT 
■CONSULTANTS 


PENSIONS CONSULTANTS 


EUROBOND SALES 


Key Appointments 
£15-20,000 + bonus + car 


Edinburgh/Bristol/ 

Birmingham 


Our client, a successful and expanding Pensions and Benefits 
Consultancy which is part of a major international financial group, 
requires experienced Pensions Consultants with the skill to acquire new 
business, operating from key commercial centres In the UK. 

The roles are significant ones, building on a reputation gained as 
effective advisors to many medium sized UK and international 
companies. 

The appointments represent an opportunity to advance- quickly to 
senior management and will require a minimum of 5 years’ pensions 
and benefits experience. You will exhibit the motivation and 
commitment to establish and maintain relationships with an 
increasing number of client companies who will rely on your 
professional expertise. 

In addition to career development and advancement within a 
progressive organisation, our client offers attractive and competitive 
basic salaries, an excellent and realistic bonus structure, company car 

and the usual benefits associated 
n -. ...» with a major financial group. 

-ZZO Ol 1 0 j 0 indicate your interest in this range 
of appointments, please telephone 
Carol Sutherland or Ben Williams in 
strict confidence. We look forward to 
hearing from you. 


PERSONNEL CONSULTANTS 

McMa Chamban, 42 todwtok Edinburgh M2 1EX. 


The Londofrbased merchant booking subsidiary of one 
ctf the world's top two dozen banks is embarking upon toe 
expansion and development of its existing operations and 
has a position open for an experiencedprcrf^skinal to 
head up toe securities sales side of its capital markets . 
activities. 

The ideal candidate will most likely be aged 25-55, will 
have a de&ee (or equivalent), will be thoroughly 
conversant with toe international securities, bankingand ^ 
financial markets and will be currently on the salesftrading 
desk of an active international investmeril/meicfrant bank 
or securities firm. 

A highly competitive compensation package, including 
normal banking benefits, is offered commensurate with ' ■ 
the importance of me position and toe age and experience 
of the individual. : " ' • . ' ■ . . ' . . . ■ 

Please write in confidence, enclosing a fuflG.Y r to:— • 

Box No. A8885,The Fmanciai Times. 

30 Cannon Street London EC4P-4BY - 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a programme tharwill help you get thferTght V 
new job FAST. It prod uces outstand i ng resultsforou r 
Clients. Telephone for a free, confidential apj»f ntmeni; 
- or send us your cv. 


0 CHUSED 


Tbe PmfeBtmnh loCsr^r D uel pp nmn I Carp 

Loflctan: Qt-5804771, 35-37 RaroySL,WtPSAF. 1 ! 

Bristol: S27222M7, Mans Houm. 78 QuMrfriUL, BS&JQX 
B fcm tegi — i BlWZSW Corporation Sc. B24RhL . 
Mwdiimr«M-»WW ( Siiiil«y BuiWn^PlccadtQi'Ptea 


Wearari»<p«diBsts1it. 

- •• 

orpnUKlaflS.<hra«sfiMr 
Group Compatiy LAntfsr 
GorporsuSsrrirasLtd. 














13 


1RWA! 


es 

ition ; 

■,'l'ii'i'Xi \ 




OXS 


Financia l. Times Thursday February 14 1935 


INTERNATIONAL 
CAPITAL MARKETS 


Amajorinteniationa 1 Securities House is seeking to 
strengthen its Capital Markets Division. 
Opportunities exist for the following; 

Capital Markets Specialist 

Neg. £20,000-£30,000+ bonus + benefits 

Applicants of graduate calibre should have 
expenencemtlie P re P a ^on of a wide range of 
<-apitai Market products. They should have a 
grounding m the research stages of product 
origination and be able to supervise the execution of 
Dpnd transactions from mandate through to closing. 
Natural progression will be to a senior marketing., 
role. Languages would be an asset. 

Please contact Andrew Goodwin in complete 
confidence on 01-481 3188. 

Eurobond Trader 

Neg. £30,000-£50,000 + bonus + benefits 

A dollar Straights Trader, with market exposure, is 
needed to develop this rapidly expanding sector. A 
self-starter, possibly a No. 2 at present, would be 
idea 1 for this challenging and newly created role. The 
ability to work effectively in a young and highly 
motivated team is essential. A negotiable salary 
gadragewill reflect the seniority and responsibility of 

Please contact Sally Popple ton in complete 
■ confidence on 01-481 3188. 





Investment 

Assistant 

Venture Capital and Property 


Our diem, & major public sector organis- 
ation with a sizeable pension fund, seeks 
an additional person to join their invest- 
ment team. 

Candidates, probably aged 23 to 28. will 
ideally have had experience of invest- 
ment research and/or real estate. Good 
analytical and verbal skills are essenri.il. 

The 'position win involve working closely 
with both the Pr o pe r t y Manager and the 
Venture Capital Manager, in assessing 

S itential investments and analysing per- 
nnance. It is envisaged that this should 
appeal to an ambitions person wishing to 
play a rok in the farther development of 
these portfolios. 

Please contact Anna Robson or Fiona 
Stephens who are acting as advisers and 
win answer all enquiries in confidence. . 


International Recruitment Consultants 
«(riteIaN,JMMECW9n.lMM1]n 



PHARMACEUTICALS 

ANALYST 

A well-respected, medium-sized firm of Loudon 
stockbrokers seeks an analyst, to work on the 
pharmaceuticals sector as part of an enthusiastic 
pn d ambitious team with an established track 
record " covering - both pharmaceuticals and 
chemicals. 

Pharmaceuticals sector experience is desirable 
and he or she should have proven analytical 
ability as well as fluency in verbal and written 
communication. The successful candidate may 
have developed these skills in the City or in some 
other commercial or industrial environment 
A fully-competitrve remuneration package is 
offered. 

Write in confidence, with full curriculum vitae, to: 
Box A8903, Financial Times 
10 Cannon Street , London EC4P 4BY 


Stockbroker 

INSTITUTIONAL SALES 

At least one sales person with experience of the 
Capital Goods and/or si milar sectors is required by 
a leading regional stockbroker with a London office. 
Excellent working conditions and full research and 
statistical back-up are provided. 

Candidates would be expected to make effective 
contributions from the start and could command 
attractive remuneration, partly linked to per- 
formance. 

Write Bov AS905, Firtoitcrial 
10 Carman Street, London ECiP 4BY . . 


PreftreBCe d , Ma denSSSSf- uTawW to >PPi»- 

ctearlSHieflnea fnancM oij«o«s 
a job at this level. _ 

Apply ia confidence to: • 

Mr David Ashton Pavlcg 
NEWSHXP GROUP limited 
iiendmMdi Worts, Kipley, Woking. Su rrey GUM 6 U> 



MANAGING DIRECTOR 

Joinery Manufacturing and Merchanting 
c. £30,000 N. Midlands 


*Our cfianl company hoc b*M utobfiftad for ever 50 yHrs in joinery manufacture, 
allying major conlrodoxs in tha housebuilding -sector. h addition, and complementing 
the manufacturing odmiy, the company oparato a chain of merchantoig oulleta supplying 
both trade and retail customers, - 

* They now seek to appoint a Managing Director with responsibility for the aweroH control 
arid continued growth of the company, which currency enjoys a turnover of £3Qm oikI a 
sound progressive profit record. 

* Primarily our diem! is looking for a successful and proven Managing Director who eon 
demonstrate the abfflty and skdls required to achieve successful results in a highly 
competitive market ProfemWy the Wed condidato wifl have experience of joinery pro- 
duction management bid this is not absolutely essential. 

* A taoHsik end goiwovs benefits package including a company cor wifl be offered, 
enhancing the salary indicated. 

Please write in strict confidence quoting rafefente PA 850/FT to David Knowks, Opmafiora 
Director, at the address below. 


<8> <§> 


Ashbrittfa United 

J,-n nil Uf g - - |\ r _l— _ | — . . . 

^■uuiuw i luiMt, vnHMMis wvmmowp utemi uiim. 

hHinlKH«tiMimfadwLUMlHi 


Rntora in. Harts Btf 2HQ. hjM U IMtars tar 
(STD 0707] 424M. Wm SfVSZff AaUwr C. 
tiBavtfrmnf Consultants -UK A Overseas. 


Business Analyst 

with a practical approach 
to strategic planning 

Oil Industry Salary Negotiable 


As file UK marketing subsidiary of one of the 
world's leading oil companies, we regard - 
strategic planning as one of the keys to our 
continuing success in this highly competitive 
market Wb look to our small team of analysts 
to provide the information vital to our 
company's performance. 

An additional Analyst is now required to 
undertake studies and projects concerning 
the whole range of business decision making. 
This will .include taking an overall view, of 
the oil industry and energy business, and 
monitoring general economic trends — 
including the creation of a suitable data 
centre. 

This post calls for preferably an economics 
graduate in his/her mid twenties who is 
numerate and can apply an enquiring mind to 
a wide range of business problems. Particularly 
important is the abSty to develop, communicate 
and present ideas to top management; to 


establish and maintain contact with reliable 
sources of Information, and to produce and 
interpret statistical data While an oil industry 
background would be useful, it is not 
essential. Other relevant experience however, 
should Include some of the following: 
corporate planning, operational research, 
economic studies or acquisition appraisal 
Salary wH be negotiable, depending on quali- 
fications and experience, plus the benefits 
expected of a major oil company. 

Please send fuH career and personal details to 
foe Ftersonnd Officer; Total Oil (G8) Limited, 
33 Cavendish Square, London W1M OJETbl: 
01-4996393. 


TOTAL 


Executive ' Search and Selection Consultants 

IHRitBNSbkM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHEST&l, NEWCASTLE gHd SHEFFIELD 

Stockbroking — 

Young Potential Partner 

Northern England, c£25,000 

■ An old established progressive Northern partnership wishssrtorncrult a young 
potential partner. The Partnership specialises in advising private clients on a 
•variety of medhiin-eizad local companies, as watt as on investments •within the 
. USA, South Africa, the Par East and Australia. AH offices mast generate enough, 
business to be self sufficient and in-boose computing and research facilities are 
fully ntiiised by the Partnership. Candidates will be aged early 30's, ideally 
graduates or chartered accountants with say six years' experience of 
stcxd&rakmg, and will be members of tbe Stock Exchange. They wtD be frustrated 
in. their present positions, have a desire to move oat of the City and will be looking 
for a firm in which they can make a future. They must be personable, have a 
w anwi Niimn m 1 mid he cnpaHa nf gantiwHn g mri maintaining h n ri pfffg , 


JJL Feotherstana Ref: 32325/FT Male or female candidates should telephone in 
confidence for a Personal History Farm 0932-448861, 7 Lisbon Square, 

LEEDS, LSI 4LZ. 




FINANCE EXECUTIVE « 

MANCHESTER 1 


Afla lMtk'ngmwykawt imiifj County 
Bank offers corporate financial ser- 
vices to a widerange of clients, from 
small dynamic developing companies 
to multinationals gnti governments. 
The services provided by the Miut- 
cheater Office include lendin g , equity 
investment and corporate advice - 
across a client base throughout the 
NarthWesL ... 

We are seeking to appoint an Exec- 
utive who will make an immediate con- 
trubition to the finance activities of 
the. office. Applicants will possess 
.either an ACA orAEB qualification or 


other acceptable professional quali- 
fication and should have relevant 

experience of theprovlsfon of financial 

services. 

A competitive salary ami benefits 
package is offered which will incl u de 
advantageous loan facilities, non-con- 
tributory pension and 25 days holiday. 

■ Interviews wiH be held locally but, 
in the first instance, please write, 
anringTng full details of experience, 
qualifications and current salary tor 
Ian Carlton, Personnel Manager; 
County Bank limited, H Old Broad 
Street, London EC2N IBB. 


On mi Bank 







Institutional Sales 
European Equities 


Age 25-37 


Our client, a major firm of stockbrokers, will shortly appoint a senior sales pereon. 
His/her responsibilities will include discussing European investment ideas with a wide 
range of British institutions. This is a demanding appointment and the ideal candidate 
will have at least three years' experience in die rSevanr area of activity in the institu- 
tional arena. He/she will not only have a proven marketing capability, but will also 
be able to demonstrate to our clients that they have the intellectual ability to 
communicate their investment views in an exacting environment. 

The appointme n t offers a first-class career with, a firm which has a leading name in the 
investment world. Salary is open to negotiation but is unlikely to prove a 
problem to the right candidate. 

H ease apply to Jock Coutts, Career Plan Ltd, Chichester House, Chichester Rents, 
Chancery Lane, London, WC2A 1EG, tel: 01-242 5775, or 0923 776716 
(8 pan. —TO pm). 


'asormd Consultants 


Treasurer 


c.£24,000+Car 


Central London 


Our client is a major multinational corporation with interests in a wide range of 
oil, gas and other activities. 

Principal responsibilities will be to manage the day-to-day operations of the 
Group's Finance Company and to co-ordinate the liability and cash manage- 
ment of other London based companies in the Group. You will manages young 
professional team. Career prospects are excellent and include the possibility 
of a subsequent overseas posting. 

Probably in your early 30 s you will have a degree ideally supplemented by 
accountancy or MBA qualifications. You will have at least 5 years' experience 
In treasury/finance in an International company with some experience of taxes 
and legal matters and dealing in Forex and have the persona! qualities to give 
financial advice to cfirectors of operating subsidiaries. Overseas experience 
and some French or German would be helpful. 

Benefits include non-contributory pension scheme, private health insurance 
and relocation assistance where appropriate. 

Please write -in confidence - with full career and salary details to Jim Ranger 
ref.B.219. 

This appointment is open to man and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AML 

OOcstkt Europe, me Americas, AMca. Australasia andAtht PmdOc. 


I! FA'S .'.HR 


MANAGEMENT SELECTION 



PORTFOLIO 


l M h W 


Hoare Govett wishes to appginttwo experienced private client 
executives. Candidates are likely to be in early to mid 30’s and 
should be prepared to participate fully in the development of an 
innovative and rapidly expanding retail business. 

The positions offer competitive remuneration. Applications will 
be treated in the strictest confidence and should be sent to 
Mr B F W Baughan, Hoare Govett Limited, Heron House, 
319^325 High Holbom, London WCt V 7PB. ' 


HOARE 

GOVETT 


TAX SPECIALISTS (ACA) 
salaries c£i 6,000 - £30.000 

Two karting US banks seek three UK and International tax experts. Applicants must be 
ACA’s aged in the 27-35 year range, with in-depth experience of banking and finance, 

■ including double tax agreements, leasing and lending activities. 

Good interpersonal skills are essential as the successful applicants will be providing 
tfrimfeal tanr nrtvk* rr> <a-ninr hankers and specialised tax advice to major corporate 
• clients. For die Junior position (salary c£l 6,000 p.a.) UK experience is sought, whilst in 
‘ the other two senior positions, greater emphasis will be on international tax affairs. 

In each case the Bank will provide an excellent starting salary as well as a very 


Please contact Peter Haynea or Brian Gooch. 


J Ji ll: ll .I: i : 


C£20,000 


A major International Bank in the City seeks a qualified Banker to assume & Senior 
position in their expanding corporate marketing team. 

A demonstrably successful London based track record in new business and major 
aocxnxot relationships is required, and a working knowledge of French would be 
advantageous. Age range 28-35. 

Please contact: Anne Griggs* 

FOREIGN EXCHANGE SPOT DEALER 
£ Negotiable 

An established Bank in London requires an expe rien ced Y en and/or Deutsche Mark 
Spot Dealer. Both salary raid age are very negotiable. 

Please contact Richard Meredith. 

AJU applications wi ll be treated In strict confidence. 
JONATHAN WREN &CO. LIMITED. 170 Bishopsgate, London, ECZM4LX- 

Teh 01-623-1266. 



banking 
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Fbrtfolio Managers 


City based 


Nimco Europe Limited is a newly-opened unit of 
The Nomura Investment Management Company 
Limited. Japan’s leading investment house. Based in 
London, the company wiii undertake fund 
management on a global scale. 

Two experienced Portfolio Managers are now 
required with a proven track record in Bonds or 
European Equities . Both positions will involve 
worldwide travel. 

These are outstanding opportunities offering 
the exciting development potential you would 
associate with a new venture. Generous salaries and 
substantial benefits will be negotiated to attract 
applicants of the highest calibre. 

Please write with a detailed CV indicating how 
you meet our requirements to Mr. N. Kishi, 
Managing Director, Nimco Europe Limited, 


3Gnacechurch Srreet, London EC3V DAD. 


TeIephoneOl-621 1466. 


Corporate Planning Executive 


c. £23,000 + Car 


London 


Our clients are a major British group with international 
operations and headquarters in central London. 

The Corporate Pianningfunction is well established but a 
need exists for an additional high-calibre professional to 
complement the existing team. He/she will be expected to 
make a major contribution to business development through 
the formulation of strategic business plans. 

Candidates, aged around 30, will have corporate planning 
and business development or marketing related experience in a 
manufacturing industry, preceded by a scientific or economic 
training. A good business qualification (MBA or equivalent} is 
highly desirable. The primary requirement, however, is an 
imaginative and innovative approach to business development 
and corporate strategy. The large company benefits package 
includes a car and relocation expenses where applicable. 

Please send yourcmricuhim vitae to Bernard L. Thyloi; 
MBIM, quoting reference 6739/2 or ask for a personal history 
form. 


Hervyn Hughes 
Alexandre Tic 
(International) ltd. 

Management Recruitment Consultants 



37 Golden Square, 
London W1R4AN 
® 01-4344091 


Investment 

Management 

in the Capital Markets 

JBJ International Limited is (be merchant 
banking subsidiary of the Industrial Bank of Japan. 

In addition to being highly active in the international 
capital markets, we have a fast developing fund 
management business based on blue chip institutional 
diems. Significant growth of the funds and the 
development of the client base has created an 
opportunity fora further Investment Analyst to join 
the Investment Management team. 

You should be in your mid 20'$. possess a good 
academic record and should have gained sound 
experience of fund management . ideally in the capital 
markets but experience in eurobond sales or gilt 
edged and equity fund management sales would also 
be of interest. 

This is the ideal opportunity to make the first 
career move in in vestment management to join a very 
active and growing fund management business. 

We are able to offer a very competitive salary and 
the fringe benefits you would expect in a first class 
international bank. 

Those interested in this position should write 
enclosing career details to Ian Matheson, Personnel 
& Administration Manager, 

IBJ International Limited 

Bucklersbury House. 

— 3 Queen Victoria Street. London EC4N 8 HR 


STOCKBROKER 

CENTRAL SOUTH 

Due eo expansion of our firm we seek two experienced Stock 
Exchange Members used to dealing with private clients. Appli- 
cants should be aged between 30-50 years, be highly motivated 
and be prepared to justify a minimum annual commission income 
of £60000. 

Please reply In strictest confidence, giving full 
details, CVs, etc, to: 

ADMINISTRATION PARTNER 
Messrs A. H. Cob bo Id & Co 

61 Devonshire Road, Southampton, Hampshire 509 JXL 
Tel: (0703 ) 333292 

A. H. Cobbold & Co — se rving Hampshire 


A direct line to the 

executive shortlist 

InterExec is the organisation specialising in the confidential 
promotion oF Senior Executives. 

frifierExec clients do not need to And vacancies or apphr for appointments. 

tnterExods qualified specialist stall, and access to aver 100 tmadveniaed 
vacancies per week, enable new appointments at senior levels . 
to be achieved rapidly effectively arid confidentially. 

Fare outt moBy axplonuoty W ■ id 

mr* ting ttitphonr: IIIH 

London 01-930 604(18 19 Charing Cnas Rd. ULC2. 

Birmingham 021-632 5648 Tbs Rotunda. Hew St. 

Bristol 0272277315 30BabhrinSt. 

Edinburgh 031-2265680 47a Ceoge St. 

Olaaflow 041-3323672 180 Hope St. 

Leeds 0532450243 12St. PauTsSL 
Manchester 061-2368409 FMloavHaa.FMtaicrSt. 

The (me who stands out 



APPOINTMENTS 
ADVERTISING 
Rate £37.00 per - 
single column centimetre 


DIRECTOR 

BUSINESS DEVELOPMENT 

c.£3S-45 ,000 pa + Share Option 

Appointment to the Main Board of Electronic 
Distribution Group enjoying 70% annual growth. 

To make a significant contribution toltife dynamic growth, the role 
will be: 

First — to ensure that existing subsidiaries are exploiting their full 
potential and implementing board policy. 

Second — to research opportunities for start-ups and assume total 
responsibility for setting up new companies, 

Third — to Identify and negotiate suitable acquisitions. 

To fulfil this brief successfully and maintain current expansion levels, 
an indepth knowledge of specialist and broad line electronic distribution 
is essential. 

Energy, expertise and competence must be matched by flexibility, 
imagination and a sense of humour. 

The selected candidate will have already achieved considerable 
career success and is likely to be under 40 years of age 

If you match these requirements and wish to stretch your abilities to 
the full, telephone Marc Zundel on 01-236 7222 [or 01-602 0685 
evenings /weekends] and write with full career details to: 


Financial Times Thursday February H 1985 



ZUNDEL UTILE, 

49 Queen Victoria Street, London EC4N 43A 
Tel: 01*236 7222. Telex: 883968 HEADS 


All applications wilt be treated in strictest confidence 


ZUNDEL LITTLE 

Recruitment Specialists 1 



Due to expansion Singer & Friedlander require the following 
executives in th ei r London, Leeds and Nottingham offices. 

Corporate Finance Executive 

London, Leeds and Nottingham Offices 

A trainee executive aged 25 to 30 for the Corporate Finance Department. 
Candidates should preferably have a working knowledge of company law 
and are therefore Zflady co hold a recognised aoaxmcancy/legal qualification 
or relaxed d egree . In addition we do not rule out engaging an experienced 
corporate finance executive wishing to farther their career, or a u ni ver si ty 
Imvit An gHTMftw «a1sry CommcnS OnttC with qualifications and orpgrignoe 

is offered Together with a pension scheme. 

Investment Manager 

Leeds Office 

Candidates far die position of junior investment manager axe Ixkdy to be in 
tfaeir early 20’s. Experience is not essential but the successful candidate is 
likely to have bad formal training in the investment field. The position offers 
an ap pr o p r ia te salary and excellent career prospects for the right person. 

Applications, together with a full curriculum vitae, should be addressed to 
the following person at the appr o pria te office 

Sir Timothy Harford, Bt- David Co u rtma n Laurence Goppd 

Singer & Friedlander Lid., Singer & Fnedhnder Ltd, Singer &ftj edhnder Ltd, 
21 New Street, NatkvalTOstminster House, 206 Derby Road, 

London EC2M4HR. 8 Park Row, . . . . Nottingham, 

; Leeds, LSI 5BQ. NG71NQ. 

Singer & Friedlander is cot equal opportunity employer. 

' SINGER & FRIEDL ANDER 

Merchant Bankers 


SBC initiative in engineer design education 

ENGINEERING DESIGN 
COORDINATOR 

£I7.529-£25,6I7 

The Science and Engineering Research Ccntocfl and The Design 
Council axe seeking an Engineering Design Coordinator. He or 
she will be responsible for encouraging the implementation of the 


report to the Engineering Board of the SERC (the Lickley 
Report), which ate aimed fundamentally at establishing design 
as the integrating theme of engineering disciplines at universities 
and polytechnics. 

Applicants should have a high reputation and record of 
substantial achievement in advanced engineering design and a 
dose knowledge of engineering education at postgraduate level. 
They should have a retevent degree and/or professional 
qualification, be capable of communicating effectively with 
educationalists ana industrialists at senior level , and have good 
administrative ability 

The Engineering Design Coordinator will be employed by 
The Design Council in the salary range £17,529-£25,617. There 
is a non-contributory index-linked pension scheme. The 
appointment is offered for an initial period of three years 
but may be extended. 

For further details and an application form please contact: 

Miss Prue Beard, Personnel Manager, The Design Council. 

28 Haymarket, London SW1Y 4SU. Telephone 01-839 8000 
ext 39 

sere r * E 



COUNCIL 


Financial Journalist 

The Investors Chronicle has a vacancy for a financial 
journo Ust. He or she will be expected to cover a wide 
variety of financial and investment topics, and write 
dearly and Imaginatively. ■ 

The successful applicant will have a good degree and some 
experience of the City. 

If you are intersted In applying for this position please 
write with lull c.r. to: 

1 Jennifer Leaver 

Personnel Manager 
Financial Times Business Information 
Greystoke Place 
Fetter lame 
London EC4A 1ND 



EUROBOND 
SALES AND TRADING 

County Bank continues to expand its band trading and 
sales activities and is seeking applications from candidates 
with two to three years’ experience of market making 
or safes with leading institutions to work in its London 
Head Office and in its new subsidiaries in Hong Kong and 
Australia. 

A competitive salary and other attractive fringe benefits 
are included in the package. 

Please write, enclosing your curriculum vitae, to 

Ian Cariton, Personnel Manage^ 

County Bank Limited, 

U Old.Bxoad Street, 

London EC2N IBB. 


Coin i yBank 


A member of the National Westminster Bank Group 


ADMINISTRATION 

MANAGER 

We are a fast-expanding business machine distributor 
group, based in Central London, and need an 
experienced Manager to join at Director leveL 

Responsibilities will include supervising all corporate 
administration, improving internal systems and 
assisting liaison between the Directors and Depart- 
mental Managers. 

The applicant must have at least five years’ experi- 
ence at executive level, be capable of working with 
and motivating other people, live within a 20-mile 
radius of London and be aged between 35-45. 

Apply in confidence with curriculum vitae to: 
Miss S. Emmett 

** North Haven,” I High Road, Loughton, Essex 


EXECUTIVE SEARCH CONSULTANT 

required with capital and a knowledge of 

INTERNATIONAL BANKING 

to join established City consulting firm. 

Apply Box No. A8899, c/o Financial Times, 10 Cannon Street, London EC4P 4BY 



OPPORTUNITY 
IOMMERC 
LENDING 

Crown life’s remarkable safes and grpwdireoofdhas 
meant ihat we number amongsrtiie fastMt-grpwn® finan- 
cial services companies in the country. ' ' 

We’re now bolting for someone t© hdpusincreasc the 


loanslmked primarily to our i 
dners. So ideally you’ll have an acawmaiKy-rdaied 
background, a good gro unding imna xfag and commerce and 
real experience in commerci^knd^pbsaTjly with a fior 
ance house, bank re building society. We'll provide all the 
necessary training on pensions and other jvbducts.^ou'E 
be heading a group of three yeiy capable people, so some 
prevkkts' supervisory experience is essential. 

. WeU abd.be kriJting for the imagination and personal 
drive needed for communicating with diems and the abOxiy 
to hokl your ownm analysing accounts with qur lenders and . 
diems*, accountants^ . 

In return we offer a salary upTOjTlCWJQO and benefits 
83 match. - 

Please write with career details, quoting 
ref 149, to Andrew RudgtvManager. Huinan : 

Resources, Crown life Assurance Group, 

Crown Life House, Waiting, - . 

Surrey GU21 1XW. ■ 


WITH CROWN IIFE 




BUSINESS SUPPORT 
EXECUTIVE 

To £25,000 


ity to develop a career in the 
damijor In ternation a l 


This is an unusual 

lum i na l 

Securities House. 

Our client is seeking an experienced Executive to advise on the : ~ 7 . 
management, organisation and sysfimos required to uxpand v 
then U-KL brokerage aim. • r.-il’-f 

Applicants would be expected to demonstate a 
knowledge of UK. ‘ Stockbtoldng, probably gained in 
ations department oTa major finn and bnuhariw wiffi Ibe 


wuw Market would be advantageoua. A Hair for business’: ■re- 
development, and a keen analytical mind, combined w^h the 

to communicate financial btiennation .-arst'essaflBl--. 




£20,000+Bens 


A wojar International Bank r e qu ire s experienced Jfrrrign, 
exchange dealers. Applicants should lave at least tweriyeozs . 
experience of spot. and. forward EX. trading. ;wlttna an 
Interna tional banking e n vironmentT A snunge mphamf i^. 


man advisory capadfy arid uquxuy management 
Ifyou are ambitious and confident lhatyou could [devdop your _ 
career in achaBenging new environment fdeasecaD: 
QitisLavdeSBarStuaatCMbtdfiH'aoonSderitlaldiacusrioD. 


Financial Reouitment Speci^ists • 
46-18-New Bridge St Uxxton EC4V6AU 
Telephone 01-583 0073 . . . 


GROUP PENSIONS 
MANAGER 


& 


Manufacturing Industry — N.W. baud 


£15K 


Dobson Park is a specialised engineering group of 
companies employing 6A00 in the LT-IL. and overseas, 
With a turnover nearing £200 m. Operating activities 
in the U.K., are located in the North of England, East 
Midlands and London. 

the Pensions Department is shortly to be re-located 
ar Croup Headquarters in Wigan . The U.K. Pension 
Schemes are c ontracted-out and are self-administered. 
There are approximately 4500 members and 900> 
pensioners. 

The successful candidate will be . responsible for alt 
aspects of pennon administration throughout the Group 
In the U.K., and for co-ordmaden -of the Group's 
overseas pension schemes and will provide a compre--. 
hentive advisory service to management, assisted by 
a small specialist department. 

Applicants, preferably in .their thirties, should '.hold 
an appropriate professional qualification and have 
significant relevant experience gained In indostry- or 
with a. firm of pensions consultants. . 

Salary will be by negotiation bur dependent upon 
ige, experience and qualifications.’, 
applications, including, brief GV4 quoting current 
■alary, should be sent to: — 

D. M. Quick, 

DOBSON PARK INDUS11UE5 pic; 
Manchester Road, 

In ce, Wigan, 

Lancs. WN2 2DX. 

■ An Equal Opportunity Employer 


<i> 


CANADIAN IMPERIAL .'--V 

BANK OF COMMERCE " > ' , . 

EXPORT & TRADE FINANCE 
MANAGER 

Canadian Imperial Bank of Commerce is a leading inter- 

national bank with an established UK presence of more 
than 120 years. • ... . ...... 

Our Export and Trade Finance Department is responsible 
for developing trade finance business .throughout the 
Europe. Middle East and African region. TtesulCtng*from- i - 
a substantial increase in business, we now wish to appoint/ 
a Manager who will assume the role of .deputy. hefMF. of -c 
department. . , .• '.-■: 

We seek an ambitious individual., probably aged ' nrid^Os, 
with at least -seven years’ International firumdal' experience^ 
(preferably, but not necessarily. In bankxnglhf'wluch -four 
years must have .been export/ trade related,' * & detailed- 
knowledge of at least One major European^ export oedit" 
programme is - essential arid experience' of T’other 'pro-:' 
grammes, forfaiting and private inritfance, .would/ bd- 
beneflciaL 

This Is a senior appointment and the-remuiKffstioTi patdtage'- 
will reflect the experience and qualifications . of ; jEhef 
successful applicant. f V v. 

Please apply In loriting, with a detailed c.n , to: 

Mark WUlmetts, Assistant Personnel Manager 
CANADIAN EKPERIAIi BANK 0F_ COMMERCE - s ’v. 


55 Blabopsgate, London EC2N 3NN : 


• - ; .h- 














BiWiiil 


Package to £20,000 

We are a lai^ internafional corpoi^ bank employing 1,200 people intheUK. 
vw seek an innovative manager with 5 or more years' general personnel or 
jraning experience to take responsibility for training at The Morgan Bank in 

Youwifl be accowrtableforthe preparation and implementation of 
com^enensve training plans, development of new training programmes to 
meet rapidly changing business needs, and the evaluation of training 

performance. To achieve this you win have responsibility for a substantial 
training budget 

You win be qualified to degree level, with a proven track record of initiative; 
accomplishments and an ability to communicate with all levels of management 
Prior banking experience is desirable 

The salary is enhanced by an attractive range of benefits including profit 
snanng bonus, mortgage subsidy, norhcontributory pension, medical and life 
insurance schemes. 

Please write wrfth a fufl cv to Geoff Morgan, Personnel Department, 

Morgan Guaranty Trust Company of New York, PO Boxl6Ll Angel Court 
London EC2R7AE. 

The Morgan Bank 


Treasury Associate 
-Dealer 

Occidental Petroleum Corporation, a major US based international 
energy company, is currently seeking a leasury Associate to tuHfl a 
challenging rote, based at the UK headquarters^ 

Ag^ 26-32, candidates will probably be graduates, with either a banking 

background or in-depth experience of a multicurrency computerised 
treasury environment A minimum of two to three years trading/dealing 
exposure is required as responsibilities will include: 

- Foreign Exchange trading for the Corporation worldwide 
— Funds investment for London based companies 
— Funding 

Working within a highly professional team, technical expertise, 
ambition and good communicative ability are key personal qualities: 
Occidental can provide a secure but exciting future. In addition, the 
rewards package for this London based position are excellent comprising 
first class salary Company car and an extensive benefits package. 
Applicants should telephone or write to Miss Jane Cornelius, 
Occidental International Oil Inc, 

16 Palace Street London, SWtE 5BQ. 

— . Telephone 01-828 5600. 


Head of 
Investment 

CITY 




Corohill is a leading composite Insurance Compa n y 
wfchanimjM Tesavc record of profitable growth both 
id UK SB a Overseas. 

As the Executive reporting to a Director and 
responsible for funds of over £450M., you will play 
a key role in CarnhiU's continuing success through 
the management of a Department of eleven people 
including throe Fund Managers and a Property 
Manager. 

We seek an experienced Inve s tment Manag er 
who has an innovative approach and a thorough 
understanding of modem international securities 
markets. Particular emphasis is placed on 
experience gained in an Insurance environment 
including the investment of Unit Tfniwf Funds. 

A reward package of c £35,000 comprising 
salary. Company car, mortgage subsidy, BUPA 
and a contributory Pension and Life Assurance 
Scheme with Permanent Health benefits is 
.envisaged. 

Appl ic a ti ons, in confidence, should be mad* in 
writing to: Mr E J Hughes, Personnel Executive, 
Cornhm Insurance PLC, 57 Ladymead, 
GUILDFORD, Surrey, GUI IDB. 

3 ComhillM 

Insurance Group 
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BANK MARKETING OFFICER 

WITH GOOD LATIN AMERICAN/IBEIUAN CONTACTS 

London l i tMd mteldluy of Untern»r*ooat Sank i» tl u a MsrkcHng oAcer is 
Madia tfca bank's Latin AwloiwlMniii blMneM omlopnn and roebedvh 
Jnos. Prartoiif omtImu should Include syndicated Iowm. credit analysis, debt 
rcncootletlona, loan doounontetton. trade ftranca and corratsondant banking. 
Sbo uj d |ha»Q|dgdd bsnjelng contacts In tba area. ftitenev In nfeher SmmIi or 

TW ly uM n ulon ^nacke gb will be commensurate with the position and Intrude 

£sPdMa» jSoeld send tM r carrtcutum vitae to Sac Mo. Ad 902. Financial 
Timed. 10 Cannon Street, London EC4P 4 BY. 


FINANCIAL PUBLIC RELATIONS 
ACCOUNT DIRECTOR 

City of London Salary Negotiable 

Charles Barker City are keen to find a senior executive to join their existing highly 
professions! PR team. 

Initially the person appointed will handle a portfolio of clients selected for him or 
her by the Agency- Later on more emphasis will be placed on new business 
acquisition, both in the UK and internationally. 

Ideally, you are In your early 30s with a proven track record in PR, journalism, 
stockbroking, merchant banking or accounting. 

You must enjoy communicating, both verbally and on paper, and be good at it 
You need to be articulate, authoritative, and innovative. Vbu should thrive on working 
hard under pressure, and will find a sense of humour helpful. 

The rewards are what you would expect - perhaps better. 

This is a rare opportunity to join an exciting agency: your prospects are as good 
as you make them. 

Apply to: Jasper Archer; Managing Director, Public Relations 

Ovaries Barker City 

30 Farrington Street, London EC4A4EA 


INVESTORS /PUBLIC RELATIONS EXECUTIVE 


A bright, enthusiastic person is sought to assist the senior management 
team of a major British insurance company, to deal with enquiries from 
analysts and financial journalists. 

The post offers applicants with a strong financial/analytical backgrour i the 
opportunity to enter the fast-growing field of financial and investor reludons. 
An excellent package including mortgage benefits will be offered to the right 
<^ndidate. 

Please apply in the first instance to: Justin Downes. 
Recruitment Adviser, 

19/ 20 Old Bailey, 

London EC4 



A respected and long established foreign bank intiie United Kingdom wishes to 
recruit an experienced senior banker to take charge of the banking function and to 
seive as deputy general manager of the hank's operations in this country. The 
successful candidate willliave a proven track record in credit and marketing including 
extensive experience In retail and wholesale lendingadivities, credrtevaluatioaand 
management and administrative skills. A thorough knowledge of trade finance 
inducting documentary credits is required and exposure to the treasury function is 
desirable. 

This position is kleal for a seruor IK banker within fifteen ye^ of retirement ■ 
who wishes to top off their career with a senior appointment carrying with it an 
attractive financial and benefits package. 

Please reply in strictest confidence to: Box No. A8906, Financial Times. 

10 Cannon Street, London EC4P48Y. 


d* 


ANGLO FACTORING SERVICES LIMITED 


A5UBSSHAIIY OF J.*OT?OCKILiJ ft CQSWSNT LOOTED 

BUSINESS DEVELOPMENT MANAGERS 
Anglo is the fastest growing company in the. developing field 
of farting and invoice discounting. To ensure that this level 
of growth is maintained we are seeking additional Easiness 
Development Managers capable of identifying and developing 
enquiries for a wide-ranging selection of financial services: 
The Immedia te requirements are to set up a new regional 
in Birmingham and an additional Manager to be based 
ip the Head Office in Brighton. ' 

Candidates must be able to demonstrate the ability to sell 
fi nancial services and, although a knowledge of factoring 
Would be useful, it te important to have an -overall under- 
standing of the financial and commercial realities of small- 
to mediumeiaed companies. The job demands contact at ail 
levels, both with prospective clients and financial advisers, 
particularly bankers. 

■ These -posts demand a high level of- independence and .there- 
fore candidates should be “self-starters - and used to working 
on their own. initiative. 

Salary offered will be commensurate with the importance of 
this role in a fast-developing company and will be accom- 
panied by an attractive benefit package in keeping with a 
substantial financial organisation. 

Applications in writing onto please to: 

Mrs Anne Glbey, 

ANGLO FACTORING SERVICES LIMITED. 

1 Palace Place. 

B ri g hton. BN1 LET 


' GUIDE TO 

RECRUITMENT 

CONSULTANTS 

■fire Financial TTmaa has arranged 
with Vi* Institute of Chartered 

Accountant* to publish a list of 
{hose candidate* who were suc- 
cessful in the recent Pert II 
•■am (nation 3. We will be deluding 
<n Una feature 'The Newly Quali- 
fied*' Guide to BecftMPMnt 

Consultants," 

Entries in the Guide will ba 
charged at E55 which will taelude 
company name, address «d J«la- 
-phene number. E*tra lines will be 
charged at £11 her line. 

For further details ptewe 

telephone: 

Milm Hllb <m QI-248 48«4 
or 

Robert Winter on 01-23* *7*3 


UNIVERSITY OF WAIKATO 
HAMILTON. NEW ZEALAND 
LECTURERS AND SENIOR 


DEPARTMENT Of 
MANAGEMENT STUDIES 

Application* art Invited for posi- 
tion* at the lecturer and senior 
lecturer levels from persona with 
expertise in one or mort of the 
following disciplines and functional 
areaa: 

Finance 

Business Policy 
Marketing 

Production Management 
'Accounting 

As a minimum applicants must have 
a Master's degree or a good first 
degree coupled with significant 

E ract! cal experience. Previous teach - 
ig experience will ba an advan- 
tage. 

Professor B. V. Smith. Head of 
Management Studies, will, visit Lon- 
don to conduct Interviews from 25 
March to 4 April 1985. Early 
decisions can be expected. Travel- 
ling and, where necessary, accom- 
modation expenses associated with 
any interviews will be mat. 

The Department of Management 
Studies la a multidisciplinary de- 
partment with an establishment of 
30 posts. As part of the School 
of Management . Studies it offers 
New Zealand’s only four-year under- 
graduate d egree m management, in 
addition the Department offers con- 
centrated •’ residential courses tor 
practising managers. Both these 
programmes are growing. An 
appHod re s e arc h unit, with a pro- 
fessional staff of 3. Is -attached to 
the Department. All staff are 
encouraged to undertake research 
and publication either individually 
or on secondment to the research 
unit. Opportunities exist tor can- 
suiting and continuing education 
assignments. . 

Permanent ten u re d appointments 
with relocation assistance are 
available. Consideration could bo 
given to short-term appointments. 
C urran t sal aries for Lecturer* are 
NZS22.076-N252S.100 per a nnum and 
for Senior Lecturers NZS27.504- 
Nzsao.&ca (b*j)-KZS34.8CO per 
annum. Academic salaries are cur- 
rently under review. Study leave on 
full pay Is available after qualifying 
period. Where possible assistance 
will be given with Conference leave. , 

Further details on the method of , 
« ppi (catlap and conditions of , 
appointment may ba obtained from , 
the Secretary Gan a rat. Association j 
of Commonwealth Universities 
(A opts). 38 Gordon Square, Londo n I 
WC1H-0PF (telephone 01-387 8572). 
Equality of employment opportunity 
hr University policy. 

Applications close with the Secre- 
tary General on IS March 1868. i 


International Appointments 




FUf PRODUCTION AND DISTRIBUTION 


Superb opportunity 
to direct an 
international^ company 
with substantial 
film interests. 

The position of. 

Chief Executive will 
be the spearhead lor 
a policy of worldwide 
development and 
.expansion. < 



Experience in the 
entertainment business 
and knowledge both of film 
production and distribution 
would be preferable but 
are not necessarily 
essential . The abi I ity to act 
quickly and decisively in 
the completion of deals 
related to major production 
and acquisition is of prime 
Importance. 

The ideal candidate is 
certainfyalceadywefl- ' 
estabtt$hedasa leading 
executive, has interests 
which extend across the' 
international scene, plus 
ambition for expansion of 
range and implementation 
of ideas which complement 
a natural ability to seize 
opportunity . . . 


That opportunity is now 
being offered by flC, 
whose company interests 
will be compatible with the 
highly-skilled individual 
who has a proven track 
record and is equipped to 
undertake the role of CHIEF 
EXECUTIVE OF WORLDWIDE 
FILM PRODUCTION AND 
DISTRIBUTION: FTC has 
offices in LONDON, NEW 
YORK. LOS ANGELES and in 
AUSTRALIA, as weltas - 
agencies throughout the 
world. ITC is the film 
division of ASSOCIATED 
COMMUNICATIONS 
CORPORATION -the 
wholly-owned subsidiary of. 
THE BELL GROUP of PERTH, 
WESTERN AUSTRALIA. . 

The. appointee wi II .report 


directly to the Chairman of 
the Bell Group, will be 
initially based in London 
and will have a flexible 
approach to working as 
required in the 
United States. 


Write in the first 
instance to 
MAN NEWMAN 
Group Managing Director; 
ACC, 

ACC Hodse, 

17 Gt. Cumberland Place, 
London W1A 1AG. 


BISGOOD INTERNATIONAL 
LIMITED 

We ere looking for experienced dealers aged 20-30 
years to join our expanding International Market- 
Making Team. Experience in International 
Markets would be beneficial but not essential. 

Telephone Rory Forrester on 920-9379 
or write to: • 

BISGOOD INTERNATIONAL LIMITED 
Coptball House, 48 Cop thall Avenue 
London EC2R 7DN 

All application? unJZ be treated in strictest confidence. 


STOCKBROKERS 

NORWICH 

Due to continuing expansion of our Norwich office, 
we require a Partner’s Assistant on our private 
client department to start immediately. 

An excellent opportunity to work in this charming 
East Anglian city. 

Please write in strictest confidence giving full 
details to:— 

N. B. Harrison Esq. 

. El F. MATTHEWS & Of). 

St Cnthberf s House, 7 Upper King Street 
. Norwich NR3 IBB 


HEAD OF CAPITAL-MARKETS 
•- AND TREASURY 

Hill Samuel 
New Zealand Limited 

is seeking a top-calibre executive to take control of 
its capital markets activities and Treasury . These 
encompass risk management related functions, 
including Foreign Exchange dealing, domestic 
money market and arbitrage activities, long-term 
fixed-interest dealing, commercial lending, currency 
and interest rate swaps. 

The position is based in Wellington. The successful 
applicant could be a New Zealander who has obtained 
substantial experience of overseas markets and who 
now wishes to return to New Zealand. This appoint- 
ment is an important step in ensuring the self- 
sufficiency of local management by replacing 
seconded personnel with permanent executive staff. 
Remuneration will be negotiated at highly com- 
petitive international level. 

Applications will be treated with the strictest 
confidence and should be addressed to Mr. W- J. 
Perham, Director, P.O. Box 2581, Wellington, New 
Zealand. 




FILTRATION SEPARATION SALES MANAGER 

U.S. company offering wide rang* high performance Mure, moisture 
Excellent opportunity to establish UK bets leading to manufacture tor 
separators for marine, a area pace and Prime Moving System applications. 
Strong mechanical engineering end filtration experience euenriat coupled 


plesso write,- in eonfideriM, to Box AS901. HumbI iI Times, 
10 Cannon Street, London. EC4P 48T. 


VACANCIES IN SAUDI ARABM 

0 SENIOR AUDITOR 

• DATA PROCESSING SPECIALIST 

• COMPUTER AUDITOR 

The General Auditing Bureau in Saudi Arabia {equivalent to U.K. Auditor 
General or the U.S. General Accounting Office) Is seeking candidates 
qualified for the above poaiinns In Riyadh, 

Responsibilities of Senior Auditors will Include evaluating Internal control 
systems and conducting financial and operational audits in both the 
government and private sectors. Responsibilities of tlw Data Processing 
Specialist* end Computer Auditors wHI include d oral oping and- Plain* 
taming computerised management information systems and performing 
comprehensive computer audits, respectively. 

Qualifications: PhD or M5 degree in an applicable .field or a bachelors 
degree with a professional certification such as CPA, CA, or CDP; e 
minimum of five years’ experience: fluency in Arabie. 

Benefits: Salary- commensurate with education and experience; housing 
allowance; round Dip travel tickets for dependents; tree education at all 
levels for do pandeni children; free medical cam; annual 45 days paid 
vacation;, other*. 

Sand your resume to: 

Assistant Vice- President 
GENERAL AUDITING BUREAU 
. PO Bex TINS, Riyadh 11123, Saudi Arabia 


BERMUDAS FIRST BANK 

The Bank of Butterfield was established in 1858 and employs over 
750 staff at its Head Office in Bermuda. Overseas offices are located 
in London, New York. Ca&forma, Grand Cayman and Guernsey. 
Total assets, June 30, 1984 — BD82.0Q billion. 

FOREIGN EXCHANGE DEALER - BERMUDA 

The idea! candidate will be aged 25 — 30 and will have 
demonstrated progressive achievement in their career to date: 

. A minimum of 3 years* trading experience 
. Conversant with all major currencies In both Spot 
and Forward Markets 
. Knowledge of Options & Arbitrage 
. Familiar with Eurodeposit Markets 
An overall knowledge of banking would be considered an asset. As 
part of our Treasury Team, a high level of interpersonal skills is 
required. 

INTERBANK DEPOSITS TRADER - BERMUDA 

The ideal candidate will have aoquired a minimum of 3 years' 
experience with a proven success record: 

. Specific knowledge of the Eurodollar Markets 
. Experience in CDs and Futures Trading 
. Familiarity with arbitrage and F/E Markets 
. An undemanding of FRA and Interest Rate swaps 
would be an advantage 

These positions form part of our Treasury Team and report to the 
Chief dealer. 

The positions offer a competitive salary, paid in Bermuda dot tare 
at par with U.S. dollars. Comprehens i ve benefits, full hospital and ' 
medical insurance, relocation ex p enses and air fare will be paid. 
Thasa are excatlent opportunities for the development of expariance 
within an international environment. 

Candidates should writs In confidence, enclosing full career details 
to: Alan Greaves, P. Adm„ 

Senior Manager, Personnel a Administration. 

Tha Bank of N. T. Butterfield & Son Limited, 

P. O. Box HM 195, Hamilton 5, BERMUDA 

CLOSING GATE: February 28th, 1985 


INTERNATIONAL 

APPOINTMENTS 

APPEARS 
EVERY THURSDAY 

Bate £37.00 per 
single column centimetre 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An International Association ef 
Employers providing confidential 
information to its member com- 
panies. relating to employment 
of expatriates and nationals 
worldwide. 

01-537 7604 
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Accountancy 


: 


Senior Consultants 

Peat Marwick, Hong Kong 

Attractive salary and benefits 


The consultancy practice is a well- 
established and expanding part of Peat 
Marwick's large Hong Kong presence. 
Continued growth has created the 
requirement for two Senior Consultants to 
join the Financial Management Group. 
Assignments undertaken indude 
feasibility studies, organisational reviews 
and information systems work. 

In addition to interesting experience, these 
positions offer excellent career 
development prospects within the firm. 
Salary will be negotiable between 
HK520.000 and HKS25.000 per month, 
with a 17% top rate of tax. Benefits 
indude good housing allowance, annual 
leave fares for the family and membership 
of BUPA and a Provident fund. On final 
completion of service a gratuity is payable. 


Candidates, aged 28 to 35, should ideally 

witffuriustrial or commercial experience 
appropriate to the firm’s ass i gnm ents. _ 
Personal qualities, induding a dap tability 
and commercial awareness, must be of a 
high order. 

Please write in confidence, enclosing career 
details and quoting reference 62JI to, 

N.P. Halsey, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Sl, Blackfriars, 
London EC4V 3PD. 


® PEAT 
MAR 


MARWICK 


Group Financial Accountant 

A Time of Chall 


A 





The newly created position of Group Fi nancia l Accountant 
within a renowned multinational company, having some 
seventy subsidiaries throughout the world, is by its very 
nature a key role. This is especially the case at the present 
tune when the Group is actively enhancing the whole 
Finance function. 


Thus there is considerable scope for a qualified accountant 
with commercial experience, probably aged 30 to 40, who 
jias held a managerial position within the headquarters 
of an international organisation involving both the 
consolidation of group accounts and responsibi lit y fo r the 
preparation of financial information for the Board. It is vital 
that the person appointed is not only used Ip working to 
tight deadlines but also possesses a personality which will 
ensure both cooperation and natural respect from senior 
management worldwide and the ability to set and devetop 
Group Financial Accounting policy. 


Indeed a major task wffl be the enhancement of 
communications with the financial management . of the 
various o perat i ng units so as to ensure that the information 
needs of the company are met. This wUL naturally provide 
an opport u n i ty for a certain amount of travel. : • V w • 

The Group has diverse' interests but has an incieasmgly 


The. position, is based at the Compaiqdsmoderh London 
headquarters and them: azie / excellent opportunities; for 
advancement : ij' 

The salary is negotiable but win be in excess bf £20K, and 
the benefits are all that one . would expect from a major 
organisation including, an executive can : ' 

Please contact thb ; Company^ adviser; Peter Sl Findlay 
Senior CbnsuItant Cripps, Sears & Associates . limited,. 
(Person nel M anagement Consultants), 88-89 High Hoiborn, 
London WC1 V 6LH. Telephone: 01-404 52GL v- 


CrippS'Sears 


I A challenging new role for a 

I Commercially Minded Accountant . . . 

" Berkshire c£20,000+ benefits 


Our client is aUJC based management company recently established to service the commercial interests of an exciting 
international joint venture between two leading companies in the aviation industry. The company is involved in all 


aspects of the venture and support is provided by an established world wide network. Aspects include the 
manufacturing, marketing, technical and customer support: operations. 


An opportunity has now arisen for a highly professional accountant to coordinate die financial management and 
reporting of this venture. Responsibilities will include cash flow and financial modelling, budgeting, and both 
management and statutory accounting. 

Reporting at senior level , you will be required to work independently, identify priorities and relate dosdy with 
management in all disciplines. Some overseas travel is anticipated. 

Candidates, aged 26-30, will be ACA/ACMA’s, preferably graduates, with a minimum of 2/3 years broad based 
experience in a bi-tech environment An in-depth knowledge of mkro-computer applications, especially modelling, is 
essential. 

Applicants capable of meeting the requirements of this responsible, demanding and high profile role will be offered a 
highly attractive salary package. Candidates should write to NickBaker FC A, Executive Division, enclosing a 
comprehensive C. V. quoting re£ 211, at 31 Southampton Row, London WClB 5HYL 


L 


Michael Rage Partnership 

International Recruitment Consultants 
London NewVnk Bristol 
Birmingham Manchester Leeds Glasgow 




GROUP FINANCIAL CONTROLLER 


London 


c£iaOdd-i-Car 


Our client is one of Europe's leading and highly successful foreign language 
publicity and publishing organisations. . 

They are now keen to appoint a senior financial executive, who will assume total- 
responsibility for . the finance and adxninstration function. The successful candidate - 
will also play a major role aa the appraisal and development of new business ideas £ 
and ventures. • c 

Candidates for this appointment will be ambitious qualified accountants aged m 
their 30's, who have a mmimiiin of 3 years post qualificaticm ^cp^A^c» gamed m. a^ 
highly ramme r-rial envir onment . -• ‘ ‘ ’’'•V;' 1 • ; V.:' ^y r ^' ' ;i'.£ 

Written applications, in the strictest confidence, should be submitted 16 Neil X 
Gillespie at our London address, quoting reference No. 5017. 


410 Strand, London WCZB ONS.TeL 01-836 9501 

26 Wmt Nila Street Glasgow G12PF.Ibl: 041-226 310L 

113/115 George Street Edinbuish EH2 43N. Tbfc 031-22S 7744 
Brook Homo, 77 Fountain Street 
Manchester M2 2SE-TaL 061-236 1553 


OougkHi Uombte AswdatesUmaed 
Accountancy & Management 
Recruitment Cbrisu6on& 



Granada Group 


Granada is a successful and expanding group of companies with a turnover of £750 
m'rilion from a wide range of activities, induding TV and video rental, television, leisure 
and motorway services. 

Our Head Office, based in London, now has two interesting opportunities, with excellent 
career prospects afforded by our considerable growth and accelerating diversification. 


Assistant to the Group 


TTHTiTOHl A wTiTil I lu 


to £ 15,000 phis ear 

Assisting with consolidations and the preparation of periodic management accounts, the 
job offers the opportunity to cover the whole range of Head Office accounting, including 
budgets and forecasts, taxation and treasury. Of particular interest will be the appraisal of- 
ope rating company trends and longer term financial reviews. 

The ideal candidate will be mid-twenties, qualified or finalist in ACA, ACCA or ACMA with 
industrial/commerdal experience. 


Systems Audit Controller 

c £17,000 pins, car 


Heading a department of three and reporting to the Group Financial Controller, the 
principal duties involve the critical review of Group systems and procedures within the 
UK, but emphasis will also be placed on special accounting projects and investigations 
including potential new business opportunities. 

The ideal candidate will be around 30, ACA/ ACCA, with several years internal or 
professional audit experience, plus a thorough knowledge erf computerised systems and 
controls and experience in financial appraisals. 

In both cases, the package is supported by generous pension and life assurance schemes. 
Pfease send your curriculum vitae to Richard Simpson, Group Personnel Executive, 
Granada Group pic, 36 Golden Square, London W1R4AH. 


GRANADA 

r 


an Equal Opportunity Employer 


Chief Accountant 

c. £20,000 + car Rural Midlands 


Our client is epcofitabie and soundly based UK manufacturing group. This 
key appointment is to head the accounting function of its largest division, 
with a turnover in excess of £1 00 million. 

Supported by a staff of around 40, the Chief Accountant will be responsible 
to the Finance Director for the efficient management and development of 
accounting systems of the division. A multi-terminal computer network, 
currently being introduced, will be fully operational within eighteen months. 
Candidates, aged iate 30’s or early 40’s, should be qualified accountants, 
ideally CA'erAn industrial background is preferred, but of paramount 
importance is a highly professional approach to the timely delivery of 
accurate information, based on thoroughness and a good attention to 

detail. 

A competitive salary as indicated: profit sharing scheme: other attractive 
benefits including relocation help where appropriate. 

.Please write - in confidence - stating how you meet our client’s require- 
ment - to R'A. Crosby ref. B.25052. 


'.THs appointment Is open IQ men and woman. 


HAY-MSL Selection and Advertising Limited, 
Union. Chambers, 63 Temple Row, Birmingham B2 5NS. 

Offices In Europe. Hie Americas, MIbs, Australia end Me Paobc. 
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FINANCIAL 

DIRECTOR 


Faber and Faber (Publishers) Ltd . 
require a Finance Director to take ' 
respcmsibffityfor the financial affairs ol 
tile Company aiid offts tra ding 
subsidiaries which publish boih 
.. books andmask. ... 


We are looking for a qualified 
accountantwith first-dass financial 
skills and a lively interest in the Arts. 
- Experience in publishing would be 
ah advantage.; ' 


ThisisachaBengingppportuiiityfior 
■theri^tpexscmfo.Wpzk ina r 
developing group aS a keymember of a 
small managementteam. - 


Hease apply to: ' . 

. Matthew Evans - Qiainriaa : 

Rber andFaberLtri . 

3 Queen Square ■ London WCEM3ALT 
Telephone 278-6881 . ... 
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GRADUATE ACA/CONFIDENT FINALIST 

EUROPEAN TRAVEL PACKAGE c£17.000 




EUROPEAN TRAVEL PACKAGE c£17,000 

A recently qualified ACA or CONFIDENT FINALIST OF THE HIGHEST 
CALI BRE is sought by our client, an international group of COMMODITY 
MERCHANTS based in London. 


A good communicator in the probable age range 22-27 with a strong 
professional background, the successful candidate will join a small tmm of 
MANAGEMENT INVESTIGATORS visiting locations in HOLLAND, 
FRANCE!, GERMANY, BELGIUM and the UJL with future promotion 
possibilities based here or in EUROPE or SOUTH AMERICA. 

Candidates must have a basis in French on which they are willing to 
improve. 


Please telephone and send C.V. to: 
GEORGE D. MAXWELL 
Managing Director 
Accountancy Appointments Europe 
1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) 
or 01-637 5277 (12 lines) 


Financial Management 

Publishing 

to £25,000 + Car 


Estabfished in 1981. ourdient Is a specialist publishing and i nfo rmation 
organisation. With a turnover approaching £2 million the rapidly 
developing company is Intendfoig further expansion internatiorEyfy 1 both 
1hrcxjghacqvj^tkxiarKltheintrcxluctxmcrfackfltkHialprockxts»Kl 
services. 


Acting as the financial supportto the Managing Director, the successful 
applicant will be Invoivedln all aspects of the business. Supervising a smafl 
de par tment, inducting the computer function, he or she wffl be 
responsible for and develop management information, budgets and plans 
and will manage the company’s resources. Projects will include acquisition 
evaluatfons worichwie ttw position's responsft>jtittes wffl neces sit a te 
dose contact with the company’s clients and advisers. 


Aged 2&-35,aR?ticants^xnjkl be qualified acxountarrts. Ideally vwth 
commercial experience. Please write, enclosing a careertsalary history and 
day-time tetephone number to David Hogg FCA quoting reference 1/2283. 


IMA Mana gement P er sonnel Ltd. 

Hatton Hoiwe, 20/23 Hdbora, London EC1N 2JD. 
TOephone: 01-242 7773 (24 how). 
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GROUP INTERNAL 
AUDITOR 


The Albert - Abda- Group of Componiaii ■- requfret. av Group. ' 
Internal Auditor to. be responsfblefqr imptamentingand;- 
■naimaining an effective Internal audit service for its .European,. 

• North- American and -South American operations. ■ 

The successful candidate, who must b* fluent In Engf«hk 7 antl'., 
Spanish, wilf have an appropriate professional 'qualJflc*don inr v 
accountancy and/or. internal auditing and Will ihave bad:ac leaser* ' 
five yean* experience in internal auditing at -a senior revel hi v’ 
large- company. .The job invotvea an extensive travel qjrogrmnj 
from a London base. • ' v' 


A generous salary package is envisaged. 


Please apply in the first Instance in' writing without I personal ' 
details and career history ? to:' T : 


. . -.Hr.T.Hcmdctoii V’ .-'i* •' ’ 

. . . Personnel A Administration Manager ": . 
AB&A MANAGB>tENT-SRYICK 9LA. 
Melrose House, 1/6 Savfle Row, London WX' lAF; 
. ; (No Agwciff 
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Financial Controller 

Quality Fashionwear 
West End to £20,000 


who can improve on excellence 


25-28 


£2X000 - £23,500 to start 

mowed for tte control and operations. The right accountant wiH grasp the 


Pedigree Petfoods Is renowned for the control and 
m anagement oi Us finances and resources to achieve a 
remarkable business performance. Yet, although our 
systems and practices are among the finest in industry 
we know there is always room for fresh minds and sharp 
brains to evolve even better ways and means in this 
highly competitive business. 

We need that rare breed o£ accountant who wiD get 
oid from behind the desk and around die plant: 


career development which nan cross the boundaries of 
the accounting function »«iH extend across the Macs 
Group in the UK and overseas. 

Ybu should be fuSy qualified (preferably a graduate) 
with about two years post-qualification experience, in 


Tins is foe Senior Hnandal appointment of an £8 miffion CK 
com pan y, pan of an im crn a ikm alt y known design and retailing 
business, wdl respected foe its style and flair. 

The principal task is to improve the frequency and quality of 
reporting oy reviewing present methods and implementing 
canpntcrisaiifflLWxktog with the London General Manager 
and European Controller, there will be considerable 
Inv ol v ement in the introduction of a real time FOS System. 
Occasional trzvd, usually linked to the imroductioactf new 
procedures, may be necessary 

The toed is fix: an energetic accountant, probably Chartered of 
Certified and aged at lost 30, who has worthwhile experience 


of qsems development and who can control an accounts 
function whilst working strategically with management. 
Retailing experience would be a distinct advantage. 

Please reply to Martin Manning in aria confidence with details 
of age, career and salary progression, education and 
qualifications, quoting reference 1426/FT on both envelope 
and letter. 




Haskins 


£ Srtr . plan V , which you wmWdemimstrated the ability to create 


up opportunities Tor improvement fo data or sys tems 
You will meet up with highly m o t i v at ed, 
commerdally-aware managers who. at every level will 
have their own weD-fonmuated ideas. Ybur contribution 
must be exceptionally astute, your arg nmawfo rwt m prf w i , 
your presence stongly felt and welcomed. 

So. in recruitinga new Accountant for the largest - 
canning factory in Europe, we will be looking for more 
than just someone who can generate Information 
through a wen-organised support team, 

■ You will be responsible for the accounting. 


environment. 

Excellent remuneration is backed by generous 
nos-coniributory benefits pins. If a p p ro priate, assistance 
with relocation to the attractive rural East Midlands. 

For more information, and an application form, 
please telephone Howell WUson>Price, Management 
Development Offices on 0664 84171. ext 3034. Do not 
send a cv at this stage. Pedigree Petfoods, National 
Office. 'Walthanwm-tha-'Wold*. Melton Mowbray; 
Leicestershire LEM 4RS. 

We are an equal-opportunity employee 


J V 

Pedigree 

petfoods 


Pedigree Chum Whiskas Kitekat Pal 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 


The Welsh Development Agency is charged with the 
task of helpinato regenerate the economy in Wafesand 
to inynaejsenwronrnent H promo tes Wales asa 
location for investment, provides finance for industry, > 
owns and develops fodustifel estates, itettfctadMMct 
(and and provides advricatotlw busmess sector. .. 

Senior Investment 

a 


Canfiffft Mfrexham 
£12,189 to £13^422 


Ref 85/5 . 

ConfinuedrapM.gtowtofo toe Agency's Ventore 
Capital activities has created these chaBengfog 
po^bi^^tovBShneRiAnat^lBir. • _ ^ . 

"Yriurrote wffl held ass e s s genemlTrivesbneSt 
enquiries, carry out aH Investigatory wqfkandsubnft 
recongoendaflocs on wtebffity wici fam i m of inve s t m e nt 
packages* This will include outside souemg. on-going 
monitoftog of company performance and agunan g of 
addWonaJ funds. PotentW OTC. USM, or LSEBstings 
wiB be involved. 

Candktales IdMly aged ^-35, shotfd be quaffed 
accountants with corporate finance experience or 
business graduates/MBAs wHhsome experience within 
the financial sector. These positions offer real scope for 
professional development Within a vailed arid 
demandng consultancy rale. 

Internal Auditor 

£12,189 to £13^422 
Ret 85/8 

A new post created to meet the chaBenges of an 
expanrfing function within the Agency. The person 
-apfxrinted win be responsible for a wide and varied 
range of audit Investigators inebjeSng special 
assignments, and wB asslsttha Chief internal Auditor in 
tte running of the Department They will also be actively 
Involved in the development of the computer audit 
function. 

The successful cancSdato wffl bee quaHfied 
accountant who possesses a sound operational 
approach, good communicative skWs and is free to 
travel throughout Wales. Previous computer audit 
experience would be a cfetinci advantage. 

Accountant 

(Systemsandfosurances) 

£10,959 to £11,833 
Ref 85/ 7 

A vacancy exists for an Accountant in the Central 
Finance Department atTraforest, nearCardKL The 
person'appolnted wffl assist fn the design, 
Imptementation and maintenance of fo house computer 
and financial systems, drafting cf procedural 
handbooks and the management of insurance mattera. 
Preference wffl be given to fufly qtiaffled accountants 
with relevant experience. However, B you ttefleve that 
you have the requlretf experience but are not qualified, 
we would stitt be pfeased to hear from you. 

Salary wffl be fo the range quoted above with six 
weeks annual holiday in aekfition to pubKc holidays. 
There Is a oontrfoutory penskxr scheme and car user 
aitowarce. Relocation expenses wffl be given where 


Divisional Finance 
Director 

for Europe’s largest printing group 
c.£25,000 plus benefits 

An ambitions, conanercially orientated Adconnla i i t igreqirfged to jidmfhe 
Eomjonb Me dmaMgmaat taemreep opiibie foar a groiq r cf printin g co wmaiti— 
. srithaocpihbied turnover ct coodiu g £100 nrigioiL The ancc oaafu l candidate 

- tn girt rmrfml rwmrtho ffnnnrnal 

edmfadatgetfdnoftheooin PMries bBteqoanyfagioriantistheriaili^rtoc optifoqle 
to their profitable expa n naiL Working wife IheDivigionalClriafE xe c ii lhre, yon 
win monito r cunantperibapance end be doeelyfiiToiTedmthedeciekin- 
m a kin g process onJntme strategy. C a nriiriahwi mnit be able to demonstrate a 
track record of personal achievement and commitment to ptdfit improvement; 
accotmUml&wiihont strong coumiercial and managerial expertenne wiH not be 
Considered: 

The necessary qualities will include: 

- S aw nly ui , ti ip«l«ii >. M t«Mafa»lwil« tiMii Mi tg rpah akbi 
bet not nece— axfly,tntke printing ercc —iteit fo a fiel d. 

- AiwMewtepedco ae a iriritetitifc iMiwad l e ih a w nisi 



DA 


Welsh Development Agency 

Jotai Morfey. Peaonnel Department- 
Welsh Development Agency 
Giantaf House, Treforast Industrial Estate 
Pontypridd, Mid Glamorgan CF37 SUT. 
?3SSonffiTrefor0St(O44385)357t. 



CHIEF ACCOUNTANT 

to £16,000 

NT 

s M upplieT ,d of a °L P 

=tss 

r« ■“> >« i "“ 8ranK ‘- 

Please send cv to: 

Hr. J. Lax*™*. Pl*« Holding* Pic 
• • • - i8g York Way, London N7 9AT 


Christies 

ContenpcxcryArt 

Company Secretary/ 
Financial Controller 

for a smaH but rapidly expandfog company, founded fo 1972, with gaderiosfo London, New York and 
Tokyo. Christie’s Contemporary Ait is Europe's largest ptirtteher of lithographs, etchings and other 
graphics, which are sold through their gafleriea or by Mail Order to foe pubfle, other art deafem or 
corporate buyers. 

Reporting to the Managing Director and the Board, you Wffl become a key member of the 
management team with the overall responsibility for accounting, secretarial matters and general 
-administration, initial priorities include the development oi computerised procedures and toe 
Improvement of management Information systems. TNs.fea newly created post which offers toe 
opportunity of involvement in the management of the company as a whole. 

You are a chartered accountant, or chartered secretary with a strong financial background, ideally In 
your late twenties or earty thirties. Your commerdaJ experience should be broad and will probably 
have been gained fo a email company. Your accounting skffls must bd second to hont 
. Location : London W1 . Salary and beneffts are for cfscussion according to experience. 

Rease write -r in confident -with foil career detafls, inducting current salary, to Lesley Giffoid ref. 
R20156. - 

-77*s eppoMmentb open id man end woman. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W QAW, 

Otfoesln&mpe, tfn Americas, Attica. AsnM and Art PaoSo. 


ms. 


MANAGEMENT SELECTION 


Management Consultants 

128 Queen Victoria Street London EC4P 4JX 



Group Financial Executive 


N. London 

Exceptional profit growth and the 
successfulacqmsition of Currys has 
brought the market capitalisation of this 
dynamic and rapidly expanding group to 
over £50Qql Sales turnover per annum is 
in excess of £750m. and the group now 
trades out of nearly 850 outlets. The 
Group Financial Controller now wishes to 
recruit additional Group Hnandal 
Executives to strengthen the holding 
company financial function. 

The corporate staff is a small, tightly run 
team, standard accounting matters being 
largely decentralised. This high-profile 
position therefore requires flexibility and 
will entail dose liaison with subsidiaries in 
financial and management control matters, 
financial analysis and biannual 
consolidations as wdl as assisting the 
Controller with his broader responsibifiiies. 

The em phasis is strictly on die non-routine 
and some overseas travel can be 


c.£19,000+car 

anticipated. Success in this role should lead 
to a senior line appointment in rate of the 
subsidiary companies. 

Candidates should be graduate diartered 
accountants of outstanding intellectual 
calibre. Some worthwhile post qualification 
experience would be of value. Personal 
qualities must indude drive and evidence 
of dear, quick and innovative thinking. 
Likely age range 25-32. 

The package will indude a car, share 
option scheme and assistance with 
relocation. 

Please write with c.v. to 
Christophers. Bainton, Executive Selection 
Division, Peat, Marwick, Mitchell A Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4 V 3PD quoting reference 
D2508/U 


0 PEAT 
MAR! 


MARWICK 


Strategic positions 
in Industrial Finance 

Our client a subsidiary of a leading electronics group, is a market leader in 
the design and manufacture of high technology communications equipment, 
ft has a workforce of 2,200 employees and an annual turnover In excess of 
£65 million. Two vacancies arise as a result of a restructuring of the Finance 
Function. 

Financial Accounting Executive £16 - £19,000 plus car 

Reporting to the Director of Finance, the successful candidate will be 
responsible for the provision of monthly management and annual statutory 
accounts, payroll financial control, and interface with internal and external 
audit ft is likely that this position will appeal to candidates who wish to move 
from a professional practice into industry. 

Financial Planning Manager £16 - £17,000 plus car 

This is a key role with responsibility for advising operations management 
on the financial implications of business decisions. In addition the successful 
candidate will be responsible for forecasting, pricing, new product profitability 
planning and capital investment appraisal. 

Both of these strategic positions will receive considerable exposure within 
a fast moving environment As a result our client is looking for graduate 
qualified accountants of a high calibre in the age range of 27-35 who have 
both the technical skills and personality capable of producing results. In 
addition to an attractive salary and. benefits there is considerable scope for 
career development within the group. 

Confidential Reply Service: Please write with full CV, quoting reference 
1928/JS on your envelope. listing separately any company to whom you do 
not wish your details to be sent CV’s will be forwarded directfy to our client, 
who will conduct the interviews. Charles Barker Recruitment 30 Farringdon 
Street London EC44EA. 

CHARLES BARKER 

ADVERTISING* SELECTION • SEARCH 


OUTSTANDING ACCOUNTANCY OPPORTUNITIES 

Attractive Salary plus Car 


Our dient is a major force in the Print and Communications industry and has experienced dramatic 
growth fo the recent pist, both cynically and by acquisition. It is envisaged that this trend will continue, 
totpandon has necessitated the reouitment of two qualified accountants with commercial flair; in the age 

range 28 to 45. 


FINANCIAL CONTROLLER 


Central London 


Betting opportunity with fast expanding CHy Printer poised for major market penetration. 


DIVISIONAL CONTROLLER 


Luton area 


A new position has arisen throu^ the acquisition of a major printir^compary 



ent information to strict pre-established deadlines 


L5» ' i ! ‘'i'+'lV '-(ill 


•assisti 


\tena^Dire<±xinthe(X>mmo^ control of the operation 
The personal qualities required are enthusiasm, adaptability and a pleasant but authoritative approach, 
interviews wiD be held locally 


jbfsyrhe 


ACCOUNTANCY APPOINTMENTS 
51a St Paul’s Street, Leeds LSI 2TE 
Telephone: (0532) 450851 
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Accountancy Appointments 


Financial 

Controller 


cX!8,ooo + Car East Midlands 


Da you wait to develop your powers of leadership? If so ihis is an excelent career opportunity 
for on accountard with drive, ambition and ability. 

Tfw rfent is a rapidly expanding and very profitable subsidiary of a quoted industrial 
group operating in the highly competitive mechanical engineering contracting field. Significant 
investment in advanced manufacturing equipment and systems is being made la support the 
high levd of engineering skills in the business and to expand the market share. 

As a new addition to a go ahead management team, the financial controller wi be 
responsible for detailed day to day financial controls and accounting, fast and accurate 
management information, business planning, pricing and direct involvement in contract 
negotiation. 

Experience of introducing new computerised accounting and control systems [inducting 
standard costing) is required together with the resilience and drive to develop and maintain the 
momentum of change. 

If you are a qualified accountant aged 28-32 and enjoy working in a challenging 
environment please apply, quoting ref. L 159 to: 


Chris Haworth 
Mason & Nurse Associates 
I Lancaster Place, Strand, 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 


Treasurer 

London W1,c £30, 000 


Octopus Publishing Group ptc wish to recruit a 'Measurer who wffl report to 
the Group Financial Director and be responsible for the efficient utilisation of the 
Group's borrowing facilities and short term funds. 


\fou should have extensive knowledge a# the money markets and of foreign 
exchange dealings and have the capacity to organise and/or improve Information 
flaws throughout the Group in these vital areas. Preferably, therefore, you should 
have an accountancy background with subsequent experience In an environment 
demanding frequent access to financial dealing centres, and Investment 
institutions. 


A package of around E30.000pA.is offered with attractive other benefits. The 
appointee wm be located at the Group's Head Office In London W1. 


Resumes, inducting a daytime telephone number to John Robins, Executive 
Selection Division, Ref. R258. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Fteetway House 25 Farringdon Street 
London EC4A4/ 1 Q 


& Nurse 

Selection & Search 


Finaficiai 

Director 


SOUTHEND AIRPORT, ESSEX 


up to £25,000 +. CAR -h Travel benefits 


We are a dynamic, fast growing and profitable charter end 
commuter alrilne based at Southend Airports Turnover in the 
last 2 years has grown from £5m_ tp£18m*na is expected 
to be In The region of £25 m for the-eurrerit ■■iinandbl -year:-. ' -i 
As part' of a small tiut highly' professional management 
seam, the Financial Director will be required .to appraise ■ 
operational activity, direct strategy and implement new’ajid 
• cost effective, systems. .. . 

The successful candidate will be a qualified Chartered' ' 
Accountant aged between 28-35 years with at lease S years'- 
post qualification experience In industry /commerce'.' Ah ' 
assertive, positive and energetic approach is essential in 
order to make a substantial contribution to corporate, growth 
and development. 

An attractive remunerative package Is offered with 
opportunities for travel through the' Group's interline ' 
facilities. 


Interested' appHeonti should. write tothe Mandgikg Director,. 
Box AS908. Financial Times/ 10 Cannon Streep' ' 

London EC4P 4SY. . . 


Challenging Opportunities for 
Accountants in Saudi Arabia 



Finance Directors 


a 


To £20,000 plus car # Specialist Engineering 


c.£27,200 tax-free 


The National Guard King Khalid Hospital has earned j reputation 
throughout the Middle East .isoncof the finest Healthcare centre* 

The hospital is managed by the Eritish based International Hospitals 
Group (IHG) in liaison with the British Government and in association 
withlAL 

The sheer sire of the project has warranted a large scale fully 
computerised accounrency system controlled by highly qualified 
professionals. Atpresentwehave the following opportunities: 


In addition you will haw: the responsibility for preparing import 
documentation and management reports as well as calculations as to the 
pre-payments and accruals for purchased items. 

You must be a Business Studies graduate or have am accountancy 
qualification and have 6 years general accountancy experience including 
experience of purchase ledger work and computerised systems. 

Ref. M 229/02. 


Our client, a veil established ^multwrallion group 
of specialist engineering companies, requires two 
Finance Directors to join key divisions withm the 

nrgarn<st*rirm 

Based in Yorkshire and reporting to the Group 
Finance Director the successful candidates will be 


motivated accountants with a high levd of initiative •" 
together widi the communication skills required to . 
successfully influence top management. - "y 
The remuneration package will be in therange 
jQSjOOO to£20j000 (mduding bonus) and will 
depend on experience and specific post. A car is prov- 


Treasury Accountant 


The Treasury Department handles the financial transactions for this 
areabk: complex dealing with Petty Cash , Cheque Payments, Payroll 
Payments, maximising in terest earnings and collecting receipts as well as 
preparing the material for cost plan input, monthly accounts and weekly 
cash balances.. 

OurTrwsury Accountant should have an accountancy qualification 
and at least 6 years experience. Ref. M229/01 . 


What you would earn with IAL 

Hie figures quoted are baaed on a salary of SR100.000 (c £25,125) 
at a conversion rateofSR3.98=£l which Indudes a bonus ot one 
month's salary for every O months satisfactory service which is 
paid asa tax-free lump sum at the end ofyour time with IAL in. 

Saudi Arabia. 


nsspn nsTh lp fnr rec xro^rotmdin^ insJnllingand impnw. id«l togeiher witil tile usual large company ben^S 
ing accounting policies, plans and procedures whilst inchuding relocation assistance where necessary. . 

managing gignrfirarrr fmanrifll fimcHnna. Please send full career-details, together with 

^jplicani5 J a^ed28-40and widi » current salary or apply for an application - 

si gn rfi rant exp eri en c e m 8 i parnTfachning / H fam lOlEnt H ajmC R J • \ ' 

engineering environment will be highly J^, rtf AA97/$L5Q/FT. 


s whilst xnchidi: 


PA Personnel Services 


Ekauint rSearti - Selection ■ P^dumdria ■ Rnwawiaw & P u mme l Consubancy '* 


Purchasing and Supplies 
Accountant 


Purchasing supplies for the hospital is a large scale opera tion requiring 

an experienced accountant to handle a computerised Purchase Ledger 
System and to control the payment of suppliers. 


Apart from valuable experience of large project accounting, you will 
also gain financially from the cax-free salaries and from the package office 
benefits. These indude free accommodation, 49 days leave, return flights 
to the UK, life assure nee and free medical cover. 

The hospital has an on-site supermarket, shops, restaurant, cafe, 
library and ctnema plus a swimming pooL gymnasium, games room and 
tennis courts. Also available at the hospital's private beach, are 
windsurfing, sailingand scuba diving. 

For more information please coo tactThe Recruitment Officer quoting 
die appropriate reference. 


Norwich Union House, 73-79 King Street; Manchester M23JL. 
Tfcfc 061-236 453L 



Medical Services 
Manpower Services 


Ae radio House. Hayes Road, Southall. 

Middlesex, UB2 5NJ Telephone: 01 -574 5432. 

A MEMBER OF THE STANDARD TELEPHONES AND CABLES PLC GROUP 


COMPANY secretary/ 
ACCOUNTANT 

c. £25,000 ft Car 


An expanding Lloyd’s Managing Agency is looking for a young 
FCA with Panel Audit or Underwriting Agency experience. 


Audit or Underwriting Agency experience. 
Prospects are excellent. 


For further information please contact: 
Mr D. R. WtiaMy 
WHATELY PETRE LIMITED 
Exocuttvo SfllnctJon 
8 Martin Lane. London EC4R OOL 
Tel: 01-623 8227. quoting Ref No: fits 




FINANCIAL 

PLANNING 


Chief Mnancial Executive 


London 


c£ 27 , 000 pa+car etc. 


O ur client, Lyon Holdings Ltd was founded with the corporate objective of 
establishing a group of small and medium Lloyds broking firms with specialised 
skills and interests to meet the insurance and reinsurance needs of clients 
worldwide. 

Reporting to two Main Board executives, the successful applicant will assume full 
responsibility and control for the group's finance function which is in a developing 
situation. This will involve regular financial reporting and maintenance of relevant 
services to ensure the smooth running of the group. ' 

Candidates aged 30 to 45 must be Chartered or Certified Accountants. It is expected 
that they will offer sufficient knowledge and experience of accounting functions and 
related responsibilities including DP systems in the context of a group of Lloyds 
insurance brokers. 

In addition to salary and benefits, this appointment offers a distinctive opportunity 
for both personal and career development including a main board appointment within 
two years for the right applicant. 

Please write in confidence quoting 
reference MCS/7158 and requesting a 
personal history form, to Michael R. Andrews, 

Price Waterhouse Associates, Executive 
Selection Division, Southwark Towers, 

32 London Bridge Street, London SEl 9SY. 


Business Needs 


FINANCIAL DIRECTOR 

Firth Carpets * ^ West Yorkshire 


c£23,000 (inc bonus) + Car 


Firth Carpets Ltd has a first dass reputation as a successful manufacturer of high quality 
carpets. Turnover is currently £24m ana the company is a major subsidiary of Readicut 
International PLC 

The position requires a qualified accountant with commerriaf flair and ail round 
technical skills. 

You will presently be a Financial Director/Controller of a manufacturing company 
(ideally textiles) seeking an opportunity to develop further in a profitable company. 

Key areas of invoh/ementare:- 

• Policy and decision making at Board level 

• Production of computerised management information to strict reporting deadlines. 

• Management and leadership of staff: 

An attractive salary and benefits package is offered in addition to relocation expenses 
where appropriate 

Candidates ideally aged 35 to 45 should apply in the first instance to:- 


JfofSythe 

urayee 


ACCOUNTANCY APPOINTMENTS 
51a St Paul’s Street, Leeds LSI 2TE 
Telephone: (0532) 450851 


A market leader in the design and manufacture of. high 
technology communications equipment , is seeking a 
Financial Planning Manager to play, a key role In advising 
operations management. Responsibilities will include 
forecasting, planning, pricing new products and capital 
expenditure appraisal. Suitable candidates, aged 27-35, 
will be qualified accountants with substantial relevant 
experience. The company in return offers considerable 
scope for career development. Ref: JG. 


ESSEX 


£17,000+ Car 


SENIOR 

ACCOUNTANT 


A worldwide group in the decorative business offers an 
excellent opportunity fora high calibre accountant to join 
its management services team. This financial role will 
involve monitoring and reporting on the activities of U.K. 
and overseas operations and has the added attraction of 
occasional overseas travel. Combination of planning, 
statutory reporting, perform anc e versus budget reviews 
and numerous special exercises combine to make a very 
attractive position. Outgoing Chartered Accountants with 
2 years PQE are preferred. Ref: SW . 

c. LONDON £16,000+ Car 


FINANCIAL RECRUITMENT SPECIALISTS 
ROMAN HOUSe. WOOD STREET LONDON 
EC2Y5BA 01-628 5191 


OPERATIONAL REVIEW 


Accountants-mateyourcareer 
move Into a major food company 


West London 

Our cflents are the £700 mffion foods cfMston of one 
erf me UK’s largest and most successful groups. They 
market a efiverse range of nationally known branded 
consumer products as well as operating a major 
chllled food distribution cJMsion. The organisational 
environment is dynamic and progressive, 
demanding a high degree of sophistication. 
Following a major review of the Hnance division, a. 
new Business Administration department is being 
set Lp with a remit to conduct In-depth reviews of 
the whole range of management and administrative 
processes, across afl functions of the business; 
making recommendations to Board leveL 


Up to £17,000+ car 

Opportunities exist at several tevefe. The 
remuneration package wifl be tailored to attract the 
hfghesr cafibre people to fill these demand&rg roles. 
ReaBstic candidates wifl be aged 24-30, quafified 
-ACA or equfvealent- and have experience with one 
erf the magor professional firms or exposure to a 
oynrneidBl/kTdustriaLbigcompany en vi ronment 
They will have the ability to seize what is a unique 
epportmityand the potential to develop 
considerably further in the various divisions within 
thfem^cxganisattorv 

Please write, in confidence, with concise deals of 
career tp date, stating any companies to which your 


DifWSM (Reft 327j. 


VCBH idxtesbidl holmes ltd 


BO. Box 275. 63SrMArnN*sljMRl^»ariaM wear spt 


CORPORATE FINANCE 


CHARTERED ACCOUNTANT 


c£16,000 + BENEFITS 


We are a medium -sized firm of London Stockbrokers with a 
Corporate Finance Department currently based on the London mar! 


We are seeking a young Chartered Accountant to fill a vacancy in the 
Corporate Finance Team. The work of the Department covers the full 
spectrum of corporate advice and the successful applicant will become 
involved in capital raising, public flotations, USM listings, venture capital 
investments, acquisitions and mergers, etc. 


Candidates should have a good professional background, the ability to learn 
new disciplines quickly and the potential to undertake early responsibility. 
Experience of small company work would be an advantage blit previous 
Stock Exchange experience is not essential. 


i cants should write With a curriculum vitae for the personal attention 
ic Senior Partner. 


Write Box A8907, Financial Times 
10 Carman Street , London EC4P 4BY 


WORLD WIDE 


EDP AUDITORS 


American Express International Banking Corporation ' 
requires a number of EDP Auditors, to join sheir 
international Audit Department ■ - -- : -- 

Responsibilities will include, review, of computer . ' v ; . 
installation security procedures, evaluation of computer 
system internal controls; development of software' for both 
EDP and financial audits as wen as dose tuvoiremebz - 
with financial audits of branches which use -computerised ' 
systems. •. - ...... */. . 

The positions, require detailed knowledge of. data .V, 
processing, preferably -gained in a banking or financial' . 
env ironment Applicants should have at least f our yfinrsE 
programming and systems analysis experience preferably ' 
including a working knowledge of Honeywell (DBS /Series) 
and IBM hardware sy terns. Experience of advanced - . - 
data processing techniques including real .time- or’data base 
systems and of other manufact u rers* hardware would - be-.v 
an added advantage. . . 

Successful candidates will be offered very competitive " -N 
salaries and first class fringe benefits. These positions v 
are baaed, in London bat applicants must ^ ^be prepared ro - 
spend a considerable amount of abroad. . 

Please write, giving details of career^ to ddte^ to’.— " v\ 
Mrs. W. AL Wegaelln, 

As sista nt Vi ce-Pre sident — Personnel, 

AMERICAN EXPRESS INTERNATIONAL; " ' 

BANKING CORPORATION, L 
SO Monument' Street, 

London EC3R HUGL • ' ‘ - '1 i . 




SL 
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Accountancy Appointments 


ES SEx 


■Mfl! 


CONSTRUCTION INDUSTRY 

financial 

Controller 

€.£20,000 Age: 30*45 years 

SSsSSSSSW 

* Financial maturity with a strong, tactful personality. 

* S ??' d “nwnstrative ability of acrwniingdisrroli/uM. 



* Ability to provide refiobte and meanbtgfrdiniralranzioit 
information. 

* bye and good communicative skills. 

You will be supported by a strong management teambut win be 
required to demonstrate in a responsible manner your ability to 

manage effectively atari early stage. Occasional travel wiH be required 
and a company car is provided for both business and private ns*. 

Financial 

Accountant 

c.£15,OOQ Age: 27-35 years 

Reporting to the Financial Controller yen wffl already have 
demonstrated your aMity-to master the fundamental shiDs ofa 
demanding business, preferably m the contracting fipM 
You will also have the ability to: 

* Prepare consolidate and interpret monthly management 
accounts to tight deadEnes. 

■* Assist in the finalisation ofcotnpany statutory accounts for 
the half-year and year end. 

* Prepare taxation schedules and fia&e with Auditors. 

■k Assist witfalhe prepare lion aftwdgeta and business plans. 

Both positions offer cxceflent oa u tn t uniU eg for advancement nfag ■ 


highly attractive remunerative package, including five weeks' 
holiday, eon tributary pension scheme and, forsudaHe candidates, a 
substantial relocation package is available. 

Please reply in 

naming concerns to whom your application should not befbrwazded 
to: 

(Heft 13/FT) GordonF. Vivian, Executive Directory 

GiU, Richard 
Johnson Associates 

3 Henrietta Street, Covent Garden, London WC2E8PQ. 


Financial Controller/ 




[wion 

6 n'-'nc^rr 




i laiFiw. f . . 

Ml imIvi UilL i lii i J' ltn.Jy iv.u.Mw ffl 


procedures, preferably obtained ina manufacturing 
environment 

It is the company's intention to seek a Stock 
Exchange listing in due course and also to ofler a 
Board appointment to the Financial Controlled 
Company Secretary after a satisfactory trial period. 
A knowledge of minicomputer based accounting 
systems would be a particular advantage. 
Candidates, probably over 50,should write enclosing 
a curriculum vitae to: JeniiyldleK 
Onslow Associates, • 

21 Cleveland Place; London SW1Y6RL. 

ABpwMawdlwdwat by OnJouA iw o ctii M w o p a n ip hndi mwnil e ww 


DIRECTOR 

We az« probably the leading recruitment consultancy In 
the country in both the Insurance and shipping Industries. 
However, in line with our group policy, we are seeking to 
expand our recruitment activities, particularly in general 
nwwmartyi, industry and the acountancy profession. 

Zf you. are the best and most successful recruitment 
consultant in your company with good standards of et hi cs, 
job could become a director within this organisation — 
one of the most exciting In the City of London. 

A first “i** salary is envisaged, with i mme d i ate high profit* 
share payments directly related to performance together 
with, other benefits. 

H you have the ambition, qualities, experience and with 
income sights well in excess of £20,000 per annum then 
• anti Trevor James FECI, group chairman, or Brian Mills, 
managing' director, on 01-481 8111 for a strictly confidential 
discussion. 

v . TREVOR JAMES 

management limited 

I J 01-481 8111 


CHIEF ACCOUNTANT 

COMMODITIES £ negotiable 

*, n raoidlv expanding international commodity 

fied Aaoimtant to head our Accounts Department. 
Responsibilities will indude day-tcMfey a dmin i s - 
tration of the Accounts Department, hi addition 
totte pieparation qf mwitmy/year-end accounts, 
A qualified accountant is requir^, prefOTaWy 
with experience in the commodities Edo, with the 
personality to integrate within and lead an 

Accounts Department . . , . .. 

In addition to a careerin the emtmg world of 
commodities, limited only by ale's own ability, 
we offer a very attractive remuneration package. 

In the first, instance please send full c.v. to 

Janet Tilton 

GERALD METALS LIMITED 
Europe House, World Trade Centre, 

St Katharine by the Tower, Loudon El 9AA 


Chartered Accountant 

PA to Finance Director 

City to £25,000 + benefits 

. Bos a young and txpandiijg iuvestment bank which enjoys a leading position as air 
international underwriter and has a strong record of profitable growth. The bank is well 
placed to respond to the changes caking place in irdOTtatkmfllfinai^^ 
within the securities industry in the UK. 

In this new position you will report to the Director of Finance and Operations and as 
part of dsmall team you will be involved in all aspects of the -finance function. You will 
be particularly concerned with pbtining, management infarmatkxv and budgeting as 
well as carrying out ‘ad hoc’ projects of a specialised nature. 

Probably in vour late 20s or early 30s, an accounting qualification is essenciaL Ideally 
you will already be working in international banking or in financial services buc you 
could also be at a senior level in the profession with a good understanding of this 
specialist sector, Above avenge technical drills, enthusiasm, and the ability to 
com m u n icate well are essential attributes and there are excellent prospects for career 
progression. Generous fringe benefits will include a subsidised mortgage and company 
car. 

Write in confidence to John Cameron, quoting ref. C369, at 10 Bolr Court, 

London EC4 (telephone 01-583 3911). 

Che twvnd 

Streets 


Management Selection Limited 


financial Analysts 

age range 24-30 


West London 

Our client, a market leader in consumer 
products, has a £30Qm. turnover and isa 
significant profit centre within a latgeUX. 
group. As a result of wide ranging strategic 
review the operation is committed to further 
planned expansion, both of product range 
and market share. The recently appointed 
Finance Director now seeks several excep- 
tional individuals who will make a major 
contribution to business planning and control 

You Will be responsible for aU aspects of 
financial repenting and analysis, the 
enhancement of financial management and 
the development of accounting and control 
systems. Became these are new appointments 


c.£18K + 2 litre car 

• personality and professionalism are key 
-qualities and a background in marketing or 
distribution would be advantageous. You 
will be assertive, self-motivated, highly 
numerate and able to liaire effectively with a 
wide range of financial and non-financud 
management 

Candidates must be qualified accountants 
(or possibly MBA’s) with a record of 
achievement to date. Personal qualities 
appr op riate to early development in 
operational management should also be self 
evident Remuneration is geared only to the 
most able and will include a fully expensed 2 
litre car. Salaries are pitched at around £18K. 


Forafidl job description write in confidence to Mark Lockett at Mark Lockett Recruitment, 
Selection Consultants, 104 Maiyfebone Lane, London W1M 5FU (01-486 5282) showing, 
dearly bow you meet our client’s requirements, quoting re£ 9086/FT. 

. Both men and women may apply. 



in association with 
John Conrtis and Partners*' 


Financial Controller 

N W London To £18,000 + car 


Thn company which offers consulting services to the oil industry is about to undertake 
a period of planned expansion both in this country and overseas as part of an 
international group. Turnover in the UK is well over £1 million# and is increasing 
rapidly. 

They are now seeking a qualified accountant to strengthen the management team 
internationally and in the UK. The Financial ControHer's functions will be twofold. 
Firstly working closely with the Chairman of the international group on developing the 
group's strategic plans, and monitoring the performance of all companies. Secondly to 
be Financial Controller of the UK company, with total responsibility for all financial and 
management accounting. 

Applicants should be qualified accountants in their late twenties or early thirties with 
m appetite for hard work, and the ability to relate to people and explain financial ideas 
to' non-accountants. They should be willing to spend about one third of their time 
visiting overseas subsidiaries. Experience in implementing accounting systems on 
micro computers is desirable. 

Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2241 to W.L Tart. Executive Selection Division. 


Touche Ross & Co. 

Hilt House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 




Group Finance Director 

WestMidJUmds c£25,000 + car 


O tir is a well distribution manufac t uring group 'with. 

subsidiaries in the TJX and overseas and a turnover approaching £30m. 
Following a period of steady growth, the Group is poised for fa rth er expansion 
and plans a uSM listing in thenear future. 

The Group Financial Director will have comp le te ye^pqnsibar^for manag ing and 

he/ahe will be^^^drto work closely with tbe^oard and to 
contribute significantly to the Group's overall management— this win include 





Financial Director 

Consumer Electronics 


West London 

An industrial holding group with an 
enviable record of expansion, is seeking a 
Financial Director for a substantial 
consumer electronics company, recently 
acquired via a takeover bid The company 
is long established and its products are 
familiar in high street retailers. The 
acquisition is seen as spearheading the 
groups commitment to diversification into 
higher technology areas, maintaining but 
broadening its electronics’ base. 

Key tasks will be to strengthen controls, to 
implement an effective management 

accounting system and financially evaluate 

all areas ofibe company’s activity. 
Reporting to the Managing Director, the 
successful candidate will be a member of a 


c.£27,500 + car 


resourceful, professional management 
team. 

Qualified, commercially aware accountants 
in their early to mid thirties with, 
manufacturing ex p erience and a 
demonstrable record of achievement are 
invited to apply’ 

Please write in confidence, enclosing career 
details and quoting reference 5452 /L to 
Valerie Eairbank, Executive Selection Division, 
Peat Marwick MitdieU & Co., 

165 Queen Victoria Street, 

London EC4V3PD. 


Hil PEAT 

I El MAR 


MARWICK 


Financial Director Designate 

Southwest England c.£20,000+car 

Our client is a well-established service industry and manufacturing 
organisation, with a turnover of around £5m. 

The first task for the financial director designate will be to organise the 
accounts department so that timely monthly management accounts can be 
prepared. As formal financial reporting improves, duties will extend to 
encompass all aspects of the financial manage ment of the company. 

The need is for a practical chartered accountant, preferably aged np to 
40 with managerial experience of small or medium-sized manufacturing or 
service industry organisatioiis. 

This is a career post where aboard appointment should be made after 
one year with opportunities for equity participation. 

Interviews will be held in Devon and London. 

Please unite, in confidence, to Michael Ping enclosing a detailed CV, 
quoting reference F/145/P, Ernst &Whinney Managem ent Consultants, 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 

QHErast&Whinney 


Financial Director 

Circa £25,000 + incentive package 

Our Ghent; a large and well-established Company, based in the West Midlands, is M»fcfng 
an experienced qualified Accou nt ant to take on the rfiailen g in g role of F inan c i al Director. 

The Company, a market-leader in the fast moving consumer goods sector, has an 
impressive record of growth in recent years and is now looking to strengthen its Executive 
Ifeazn at the highest leveL 

Reporting to tha Managing Director, the person appointed will have previously held a 
position of control in the finance function within a medium or large-sized manufacturing 
company, and possess the ability and personality to take fall responsibility for all aspects of 
financial and management accounting. 

It is unlikely that anybody under the age of 30 will have the neceasaiy experience to 
meet the high demands of this post jd 

In addition to the attractive salary, the remuneration package will indade an 
Executive-type car, pension sc heme , BUPA m e m bership and profit-sharing 
scheme. Jw. 

Please write giving details of your career to date, quoting reference 5310823 

on both your fetter and envelope. listing any companies to whom you do 

not wish yocr application forwarded, to: 

Ro s e m a ry Eh; Director, Riley Adve rtisin g ( Midl a n ds & North) 



s > ' J 
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Chief Accountant 

London From £15,000 + car 

As a profitable and expanding International Group (t/o £10m) we 
requires. Chief Accountant to assume responsibility for the financial and 
management accounting functions of our UK. trading companies. 

Reporting to the Group Financial Director, the person appointed will 
be directly responsible for the preparation of divisional management 
accounts together with the day-to-day running of a small accounts section 
and would be required to liaise with divisional managers in the review 
of results and, in the preparation of budgets. Fam iliarisation with 
computerised accounting systems and the ability to meet strict deadlines 
as well as to motivate a small support staff are essential. 

The successful candidate is likely to be aged 25 to 35, preferably a 
Qualified Accountant, with several years r commercial experience. 

There will be considerable opportunities for the person appointed to assume 
additional responsibilities as a result of the Group’s anticipated growth. 

Benefits include a non-contributory pension scheme (following a 
qualifying period) . 

A c.v. containing details of experience and present salary should be sent t» 
confidence to Box A8$9S. Financial Times, 10 Cannon Street, London EC4P 4 BY. 


FINANCIAL / OPERATIONS 
CONTROLLER 

CENTRAL LONDON c. £20,000 


Our client is m expanding company, acting 
as financial and commercial managers and 
operators for. numerous ship-owning, 
chartering and trading enterprises engaged 
in worldwide shipping contracts. 

It is essential that the company recruits a 
skilled Financial and Operations Controller 
to its.highly specialised team to sustain its 
growing" overall administrative product 
geared to the needs of its clients. 

The constantly fluctuating market demands 


that the successful applicant will be highly 
commercial, a skilled negotiator and felly 
versed in ship management, owning, 
finance and hanlring He or she will be 
primarily responsble to Principals and will 
be a qualified accountant. 

Only those with a proven track record 
should apply in confidence with full c.v. to 
Nicholas Hilton, Moore, Stephens & Co., 
St. Paul's House, Warwick Lane, London 
EC4P 4BN. 


MOORE, STEPHENS S CO. 
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Accountancy Appointments 


Auditing Analysts 


The Morgan Bank is committed to excellence. 
We constantly seek to improve upon our own high 
standards, setting new levels of achievement in the 
financial world. Our auditing function takes a central 
role in the analysis of our business risk, and the 
creation and maintenance of more effective and 
efficient strategies, policies and procedures. 
Through the analysis of existing 
systems on paper and in 
practice, venturing into every 
area of our operations, auditing 
goes beyond primary 
accounting to serve as an 
internal business and systems 
consultancy. 

The individuals to whom we 
entrust this critical area of 
management, who enjoy high 
visibility throughout the 
company, must prove 
themselves to be of the highest 
talents and professionalism. 

Analytic, incisive, adept 
accountants whose professional 
stature and personal integrity 
will guarantee their authority on 
our business operations. 

"foil will be fully qualified with a 



record of achievement in the profession. 

Direct experience in banking or finance will be a 
definite advantage, as will familiarity with advanced 
data processing techniques. "Yfrur accomplishments 
to date mil demonstrate that you are now ready for 
the challenge of this opportunity and that you are 
worthy of our high career expectations for you 
within the bank. 

Naturally, for the right 
people, we are prepared to 
award a very generous salary, ' 
including a full range ofbenefits 
as associated with an 
international bank of our 
standin g, including profit 
sharing, mortgage subsidy, 
non-contributoiy pension, and 
medical and life insurance 
plans. We also offer a generous 
relocation package, if applicable. 

lb take advantage of this first 
class career opportunity, please 
write enclosing full details to: 

Jim O’Donnell, 

Personnel Department, 

Morgan Guaranty Trust 
Company ofNew ‘ibrfqPO Box 161, 
1 Angel Court, London EC2R7AE. 


"First class business and 
that in a first class way.’ 

The unparalleled professionalism of the Morgan Bank has won us international 
respect, and the clientele of many of the world ’s leading organisations. Ourlead 
in corporate banking rests on an innovative approach which extends to every area 
of banking practice within Morgan. Our success is a reflection of the quality of the 
individuals who work for us, their progressive attitudes to our business and their 

enthusiasm for the company 

there can be no better 
environment to develop your career than... 


Hie Morgan Bank 


Aged 28-33 


London 


up to £30,000 


Otir cli ent is a m ^ ra mternati rmal gnmip, with operations worldwide. ' ' ; - s 

The gmup are see king aTax Manager to head a department responsible for UK and European taxafkmmattpjv. 
The appointment arises as a result of the promotion of the presentincumbent . 

Ca n didates will be qualified, commercially minded aw™ infants with, a strong personality. In adcEtioii to 
demonstrating excellent terhnirai ability, particularly in UK Taxation, they wiH have acquired strong managerial and 
communication skills. _ . ’ ’ ‘ . •' . 

This appointment offers excellent promotional opportunities to a more senior taxation or broader financial 
management position within the group. 

Interested individuals should telephones write enclosing a CVanda note oftheir salary to: 



I 

MJ 

1 



A medium-sized manufacturing 
company in Surrey seeks a 
qualified ACCA, ACA or ACMA 
to be responsible for preparing 
annual and Interim accounts for 
consolidation into Group 
accounts. He, or she. will be 
required to assist in the prepara- 
tion of monthly Management 
Accounts, annual budgets, profit 
forecasts, cash flow forecasts 
etc to include International 
inter-company reconciliations 
within the Group. The preferred 
age will be between 35 and 45. 

Apply to Box A 8900 

Financial Tima 
10 Cannon Street 
London EC4P 4BY 




ChaHengmg Bote in m a j o r kitemat io nalcompany 


We are part of a large multi-national organisation manufacturing flooring, ceiling 
and Insulation products, with an estabBshed reputation for quafity and sanrtce. 
Our European Sendee Group, based in Uxbridge, co-orcflnates the marketing, 
manufacturing and selling activities of the floor operation throughout Europe. 
An internal promotion has resulted m a challenging opportunity for an Oper- 
ations Accountant who wifi provide the European Floor O p eration with a com- 
plete financial ma n a gement sendee. This key role wM meet afl their Information 
requirements, assisting members to achieve their objectives and make mana- 
gerial and strategic decisions. 

A professional accounting qualification is essential for this position, together 
with at least 3 years’ post qualifying experience in financial management aid 
management accounting. A degree In Business SturSes or any simfiartflscipllne 
would be beneficial. Previous experience of working In a manufacturing environ- 
ment and famfliarity with micro-computer systems we knportanL Applicants 
should be able to demonstrate a high degree of analytical ability and should be 
capable of presenting their case dearly to ail levels of management 
This position offers an attractive starting salary; together with company car, 
BUPA, non-contributory pension scheme, and other benefits associated with a 
large multi-national co mp any. 

Please send fuR C.V. including details of current salary to the address below. If 
you would Wee a job de scri ption, further detaBa about the company, or anappRca- 
tion form, please feel free to telephone 

Ms. JtackieM»s( Personnel Officer) An n s tronqWortdfaxh iBtrtos, 

Ar mst r on g House, 3 Cheq u e rs 8quro, Uxbridg e, 

Ifiddlesex UB 8 1 NG Teb (08951 Stf 22 

(Armstrong 


MANAGERS OF THE FUTURE! 


ACA’S 22-30 


£15,000-£ 17,000 + CAR 


Fast expanding UK multi-national with worldwide turnover approach- 
in g £ 1 , 400m and major interests in FRANCE, GERMANY and the 
UNITED - STATES , see ks young graduate AGA’s who nan help make an 
IMMEDIATE PROFIT IMPACT on all aspects of the group’s operations. 
The positions are LONDON based and involve a modicum of overseas 
and domestic travel. 


A FULL RELOCATION PACKAGE is available where applicable and 
candidates for these positions should consider themselves SUPER- 
DYNAMIC FAST TRACK young men and women capable of r eaching 
the highest echelons of British industry. 


Interviews will be held in LONDON or in certain circumstances can 
be arranged in other major British provincial cities. 

Please telephone and send C.V. to: 


GEORGE D. MAXWELL 
Managing Director 
Accountancy Appointments Europe 
1-3 Mortimer Street, 

London W1 

Tel: 01-580 7695/7739 (direct) 
or 01-637 SZ77 (1 211nes| / 






FINANCIAL CONTROLLER 

THE FINANCIAL TIMES LIMITED 
EDITORIAL DEPARTMENT 

The Financial Time* la looking for an experienced Management Accountant 
with good communication akllls. to work with the nawipapera Editor and 
be responsible tar the monitoring and control of the Editorial budget. 
The successful applicant will assist in the preparation or monthly man- 
agement accounts, forecasts and budgets, as wall as the provision of 
management Information. 

He/she will report to the Editor with a functional responsibility to the 
Finance Director of the newspaper. 

Applicants should either have a professional accountancy qualification plus 
at least 4 years post qualification experience, or have a financial back- 
ground In Industry or commerce. Ideally applicants should bo aged 
28-32 years. 

Salary £T M00 pa 

AppficMnts should write wM> e full curriculum vSee tor 
Susan Smith. Personnel Officer 
THE FINANCIAL TIMES 

Bracken House. W Cannon Street' London EC4P 4BY 


ACA 

£15,500 p.a. 

FOR INTERNATIONAL PHARMACEUTICAL COMPANY 
Candidates aged between 25 and 28 should have qualified 
through an International firm -and now wish to move Into 
Industry. . 

Call Sylvia Homer on 234 0642 or send c.v. to 
ABACUS RECRUITMENT 30/31 Queen Street, EC4. 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

The Financial Times has arranged with the 
Institute of Chartered Accountants to publish a list 
of those candidates who were successful in the 
recent Part II examinations. 

We propose to publish the list in our issue of 
Thursday, February 28, which will also contain 
several pages of advertisements under the heading 
of “ Newly Qualified Accountancy Appointments.” 
The advertising rate will be £37.00 per single 
column centimetre. Special positions are available 
by arrangement at premium rates of £44.00 per 
see. Newly Qualified Accountants, especially Char- 
tered, are never easy to recruit — don’t miss this 
opportunity! 

We will also be including in this feature a 

(GUIDE TO 

RECRUITMENT CONSULTANTS 

and entries in the guide will be charged at £55.00 
which will include company name, address and 
telephone number. 

For further details p tease telephone 
ROBERT WINTER on 01-236 9763 
or 

MIKE HELLS on. 01-248 4864 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


TAX 


MANA 

West London c £25,000 ± car 


TTh 

+ 1 ”7 



Combustion Engineering Limited is 
the U.K. company of Combustion 
Engineering jnc., a profitable and 7 
diversified supplier of industrial 
products, software and services to 
the power generation, oil and gas, 
petrochemical and other basic 
industries. 

V\fe now need to appoint a Tax 
Manager to take responsibility for alt . 
aspects of taxation for the U.K. 
company and its subsidiaries .and to • 
assist with the management of ■ , ■ : 
European operations pn a project ' 
basis! -.*£ 

The successful candidke wBLbea : s*. 
chartered accountant with a . 
minimum of 5 years experience in the 
Tax Department of a major U.K. 
accountancy practice and a 


rkriowledge btlntematiohatTajatiorj 
including U.S.TaxLaws.MKTibership 
:: of the Institute OfTaxatipnwpuld be ; 
ah advantage; . , ' > - ' ■- r • ! 

v Thispositioa offers excellent career •; 
prospects ft)? someone who caff" 
share the. overall corporate goal ofc - 
“EXCELLENCE". In addfoordo ari.- v 
attractive negotiable salary the ' - , \ /• 
benefits package incl udes a cbm pany 
caii BUPA; pension etc: 7 ' : - . ! ’ 

Applicants; male;or female, shoiifd : r . 

; send arfuH C.V. togefti^ witft detaife^ 
v current remOherafi'dnto-Len Sheert 
Mans^'HOrhah Ffesoutces, V . r ; 

Combust^ ? 

. 72/74 r Stafon Road, ttayes, 7 

Middlesex* UB3 4DP. 7 ' -* >• .- : 

Telephone: 01-848 9191; ■’ ‘ . . -f - ] 



circa £20K 


Eros Mailing Company, a diviskm of • 
Gon mnnncrocps Cwmp, « a 
K Hpy«fa l pr omnHnnfll, distribution and. 
m ailing company, employing nearly 2PO 
people, spedahsinfl in sales promotion, 
merchandising ana point-of-sale material 
storage, handling and distribution. We look 
aftma listofclie^of international- 
standing from our Head Office at Frftbam. - 
Middlesex, and locations atEnUngton and 
Hampton Court Turnover is £6nt 

we are seeking a Financial Director to 
head a small department, to be afiill member 
of the Eras Board and Company Secretary. 
You will probably be mid-iMfs F.GA or 
ACA with a first hand working 
background of management and financial 
accounting, cash flow, planning, fore- 
casting and payroll systons. A tamiHari ty 
with computerised costing andaccounting 
systems is desirable. Important personal 


attributes are flepdbaity anda wftUngness to 
undertake any task when the pressure 
is on. We should tfdl you dial this occum . . 
quite often. 

T Tris in a gj gidfic ant diAnce tr> j oin an ' 
exp anding buriness with iwfllQ'ppnrf unirtmi 
toinfluen<»tBe<3durseofeviBnts.lhi9 
would bring immense job satisfaction to fire ‘ 
right candidate^ The remnneration.i»ckagB- 
ia negotiable, dtcufiZOk, depending on - ■ 

experience. In the firstlmstHnoB please write 
with c-v. to: Pater Hammond. Managing- - • 
Director, Eros MafLmg Granpany Limited, 
GanhalWay, Feltham, MiddlesexTW14 0TG. 


9QT MD^a?OFTH£ EIX^.COMMU^aCAnONS OCXITPIC 


'tmrijnrATk'ximiimuim 


Financial Accountant 


c.£l3.5k + Car 


The Retail Division of this major group, afeaderin the Idsureand catering btetuess, !? 
based in Chis wick . The division senior management team includes a small financial - 
management group which is being enlarged to provide additional support to t he-> - •• - 
operating companies. ••-i-r-.-' 



commitment and personal industry.' A flexible approach, the ability feecflEDihuhicate 
effectively at all levels to win the respect and gate co-operationofothersarealsd^ 
essential. - ' 

Some travel will be required and the ability to speak German wdold bea diStinct- ; ^ 
advantage. ■ j- j - ■- 

An excellent big company benefits package is offered. ■ - .. r . •" . 

Applications from men and women equally giving brief detaHsoTqudfificatibns^ci 
expenenceand how requirements are met should be sent to the conmany's selected .. 
consultants. !; 

Servkes - ® Kennd Ride. Ascot. Berks SI^7NW. ' i 

Tei.NO. (0344> 883787 (24 hour retephonem ey^gf aUSwe rifig ). ' ';V 

ftterJcwies Personnel Services T 
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THE ARTS 


Miniatures. Fitzwilliam Museum/David Piper 

Out of blind darkness 


rior 


Two of the branches of paint- 
ins h* which the achievement 
of artists in Britain has so often 
been praised as supreme, tend 
tiresoniely to be the most diffi- 
cult. for the average museum 
visitor to see at their best: the 
masterpieces, especially in Ian 4- 
scape of the watercolour 
painters in the 18th and 18th 
centuries, and those of the por- 
trait miniaturists. Both are 
especially vulnerable to over- 
exposure to light, though it is 
of course only by courtesy of 
Ught that they can.be seen. 

Normally they are kept 
blinded in the safe darkness of 
museum storage, to be consulted 
only by arrangement or exposed 
in brief temporary exhibitions 
and then shut away again— or. 
if they are on permanent 
exhibition, then so induced by 
low light levels that the eye 
almost has to grope for them modern portrait miniature were 
in the dusk. So it must be. if shaped in this country by two 
they are to survive for the for- immigrant foreigners: the 




M i ni atures by Samuel Cooper (left) and Isaac Oliver of unknown women, and 
right Lady Margaret Ley by Cooper, on show in Cambridge 

rouodsd, complete characters, such varying quality. Some- 


tunate and persistent few who 
manage to penetrate the 
recesses of the print rooms not 
open to the public. 

Fortunately. British water- 
colourists were prolific. Here 
and there are always to be 
found temporary shows of work 
often of the highest quality but 
they may not be the ones you 
really wanted to see. Such 
show is 
at the 

Cambridge: a selection from 
their rich holding, to illustrate 
specifically the continual love 
affair of British artists (and 
their clients) with Italy. It 
includes first-rate work by J. It 
Cozens. Wilson. Turner. Bon- 
ington. Sargent— even Ben. 
Nicholson. This is an excellent 
example of the way curators 
can make the best of their 
closetted treasures for the pub- 
lic's pleasure - and - has been 
selected with sensitively critical 
discrimination and also with 
wit. 

However, the real, unrepeat- 
able opportunity at the moment 
at the Fitzwilliam, for some 
visitors, must be the almost 
complete display of the 
museum's collection of portrait 
miniatures, shown in light levels 
above those permissible for 
those fragile -objects if shown 
openly year in, year out. You 
can actually see them, and such 
is their brilliance that you 
eould be forgiven for believing 
they can see you. As the 
Fitzwilliam holdings of British 
miniatures are second - in 
importance only to those in the 
national 
Victoria 
anyone 

elusive art should snatch at the 
moment offered -.(only, until 
February 2i); once it is over, 
the miniatures, or the best of 
them, will no doubt in due 
course reappear in their normal 
setting, glowing faintly in the 
mandatory penumbra down 
below. 

“British.” one says now. 
although the beginnings of the 


Netherlander Horenbout and 
the great Holbein himself, who 
is said to have learnt the tech- 


The second great flowering of 
the miniature in Britain came 
in the second half of the 18th 
century. One major master 
looked back to Holbein rather 


thing about the character of a 
sitter may offset the short- 
comings' of bis or her artist. 
So, for example, with Colonel 
George Harlay, about 1820, 
artist anon. (British School), 


_a J- __ , ” _ , , wma IV HUIUCUl IffUlU uoi. OllUli* (waiuou OUiwi/i 

i?? 1 prt £ >ab ^ than Vaa Cycle; John Smart and the result, a& the catalogue 

in xne late lbZQs. rtorenoouvB 
famous min iature of the young 
Henry VXU is at the Fitzwilliam, 
showing him almost charmingly 
plump, far from that gross 
image in which Holbein was to 


registered bis sitters in a clarity 
of definition that Holbein -would 
have approved. The' painters 
though wbo seem to have 
appealed most to* high society 
were more generally in the Van 


notes correctly, “not a distin- 
guished work.** Yet there the 
colonel very much is. In full 
military fig. scarlet, with 
decorations, he looks out on 
posterity slightly bashful at 


Englishman Nicholas Hilliard, 
held Holbein's example “ ever 
the best,” yet distilled from the 
dense veracities beloved by 
Holbein delicate conceits that 
were both jewels and somehow 
also convincing essences of 
personal individuality, like- 
nesses. His younger contem- 
porary. Isaac Oliver, sustained 
the brilliance but adopted a 
more conventional modelling in 
light and shade. ■ By half a 
century on, Van Dyck had' set a 
rather different standard, 
though no miniaturist himse lf. 
In his life scale portraits he 
reconciled the. . stubborn 
individual topography of his 
sitters’ faces (sometimes, it 
most be admitted, a bit 
flattered) with the newly 
relaxed elegance, the flowing 
silks and satins, of Charles Ts 
court. 


Van Dyck's truest followers 
in the second half of the 17th 
century were miniaturists, 
rather titan the lifescale 
painters, notably Hoskins and 
Samuel Cooper. . Hoskins . was 
known as the “Van Dyck in 
little,' 1 but it was Cooper who 


characterisations provided by 
such as Cosvray, the Engle- 
hearts. the Plimers. for their 
clients are elusive, even wispy, 
heady visions of glamour into 
which the sitters’ friends, rela- 
tives, lovers, could fit their own 
knowledge of a likeness. They 
are not set against an azure 
background, as Holbein or 
Hilliard might have shown 
them, not against a defined sky 
over landscape, as Cooper 
would. They are in a mist of 
colour, soft focus, that answers 
the froth of hair and sartorial 
finery of high fashion. For a 
decade, in the 1780s, their 
women are often crowned with 
lofty hats as rich as meringues. 

Soon after that, the -poly- 
chrome excitement of costume 
subsides, particularly of course 
in male fashion settling into 
dark . Victorian sobriety. The 
masters of that period seem not 
to be represented in the Fit- 
william. It was. the last of the 
great Sr William Boss, who is 
said to - have acknowledged 
sadly on bis death bed in 1800 
that it was all up with the 
miniature. 


looks touchingly vulnerable. 

There are also the freaks, 
notably the strange fashion for 
devoting a miniature to the 
delineation of a human eye; 
as “window of the soul” no 
doubt. Mounted as a brooch, or 
even on a ring, looking out 
unblinking, but alarmingly dis- 
possessed. But it is of course 
the masterpieces that most 
compel the visitor's wandering 
eye, capturing alive those faces 
from the past. They look out in 
confidence that proved inevit- 
ably in the end to be misplaced, 
yet seem mostly untroubled, 
their dissolution an unimagin- 
able event, crystalised into 
living jewels. 

The showing of the mina- 
tures thus has been prompted 
by the publication of a lavishly 
produced catalogue of the col- 
lection of miniatures (Cam- 
bridge University Press, £45), 
compiled by the museum’s 
honorary keeper of miniatures, 
Robert Bayue-Powell It is fully 
illustrated and nicely old- 
fashioned in style of entry: a 
labour of love no less than of 


collection at the .*'“*■ **• Vhn.i a,, learning. It has. one inexplic* 

ai£i ATtSrt iLeimf had J _*“' J»nnuteh«I ability to-.. able amission for such a work 
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-cai'Sense) characterisations that 
make the workHofiOnost M his . 
-contemporaries seem frozen by 
comparison. Within an oval no 
more- than two or three inches, 
showing often no more than the 
head and shoulders, he recorded 
Individuality in vivid life and 
idiosyncracy. His equivalent in 
prose was John Aubrey of the 
Brief Lives, but Cooper creates 


Most -of ihe great names are 
represented in the Fiizwilliam’s 
range, and there are master- 
pieces by Smart and Cosway 
no less than those by Hilliard 
and Oliver, Hoskins and 
Cooper. But one of the perhaps 
slightly perverse pleasures of 
seeing the whole collection thus 
arrayed (and beautifully so) 


the impression too of fully is that it embraces works of 


“~tn'dexesr 'although' -there “are a 
dozen empty pages at the back 
that ache for them. Never 
mind; you can always provide 
your own, and learn a lot while 
so doing. The representation of 
foreign schools is relatively 
slight, and that aspect has been 
strengthened, for this showing, 
by the loan of the well-known 
collection of the late Bernard 
Falk. 


AlexeyevyEIizabeth Hall 


Dmitri Alexey ev's piano 
recital on -Tuesday in the 
Elizabeth Hall was not as satis- 
fying as his recital in the Wig- 
more Hall last year. Then, his 
manner and expressive stance 
fit the Wlgxnore exactly; last 
night he seemed to be straining 
to fin the empty spaces, and 
the result was too often man- 
nered instead of intimate, 
exaggerated instead of grand. 

That is not to say Alexeyev 
did not still find beautiful and 
original thing s on almost every 
page he played: but the propor- 
tion, the pacing, the exam 
measure were missing- After 
a sparkling selection of 
Prokofiev Virions fugitives — - 
brilliant, but ever so slightly 


Dominic GUI 

self-conscious in its point-mak- 
ing — there was Schubert’s A 
minor sonata (op 42 D845), 
begun - fractionally, but cru- 
cially, slower than the usual, 
familiar moderato: one felt that 
at a faster tempo his Individual 
and highly inflected reading 
would have seemed less suffocat- 
ing, less densely crowded with 
expressive detail. Much that 
was arresting: the very slow 
antante, with a marvellous, 
lazily wistful spring to its tread; 
the greatly heightened late- 
romantic colouring of the 
scherzo, more Brahmsian than 
Schuberti an, but never vulgar. 

Sometimes also the command, 
and the intensity of the convic- 
tion were great enough to lead 


us, even, .unwilling, into his 
-worid.- I- did not agree at all 
with his idea of the first move- 
ment of Schumann’s C major 
Fantasy: over the top in its wild- 
ness, with passion but without 
passionate control, capricious to 
the point of mania; — yet it was 
undeniably .. and genuinely 
inventive, shot through with a 
dark, private resonance that was 
also very compelling. An 
unerring emphasis on the long 
line, . the longer progression, 
begun with the second move- 
ment and sustained through to 
the end of the last undoubtedly 
flattered some tender details on 
its way; but the energy alone 
had a kind of magnificence, its 
own manic consummation. 


Bach and Handel 
celebrations 

The English Bach Festival is 
holding three concerts next 
week in the Banqueting ' Hall, 
Whitehall, to mark the tercen- 
teneries of the births of Bach 
and HandeL 

Wednesday's Bach programme 
will be his concertos lor two, 
three and four harpsichords, on 
Thursday the London Baroque 
players will perform Handel 
concertos, and on Friday there 
will be a banquet for Handel’s 
birthday with music and dances 
from Handel's operas performed 
in 18th century court costume. 
Tickets are available from the 
English Bach Festival Trust , 
15 Eaton Place, London SW1. 

In July the English Bach 
Festival will be performing 
Teseo by Handel at the BOH. 


Me and My Girl/Adelphi 

Michael Coveney 


la the wake of Mr Cinders, 
the tale of innocent ordinary 
lad makes good among his true 
aristocratic peers receives a 
sharp increase of resources In 
this wholly delightful revival 
of Lupino Lane’s 1937 long- 
running hit. 

It carries a double threat 
as a tourist attraction: for 
foreigners in Its irrepressible 
comic exploitation of the class 
war ns modulated through a 
series of skirmishes of accent 
and pronunciation (the book 
and lyrics are by L. Arthur Rose 
and Douglas Furber) ; for Lon- 
doners in its sbarp and nostal- 
gic evocation of a popular heri- 
tage in the score of Noel Gay, 
with hits like “The Lambeth 
Walk” (a ahowstopplng Act 1 
finale) and the title number 
here bolstered with three other 
songs including the cheerful 
second act opener “The Sun 
Has Got His Hat On.” 

Nonetheless, the show really 
succeeds because of an abso- 
lutely Inspired performance by 
Robert Lindsay, one of our 
finest and most versatile young 
actors, and thanks to a sleekly 
efficient, beautifully designed 
Leicester Hay-market production 
by Mike Ockrent. 

The first of Martin Johns's 
satisfying designs Is the 
fagade of a Georgian portlcoed 
mansion which materialises as 
the well-drilled chorus antici- 
pate a weekend in the country. 
By the end of the number we 
have met a line of comically 
differentiated types; the facade 
has revolved as the interior; 
the discovery of a Cockney 
heir is announced; and Robert 
Lindsay is easing, shoulders 
hunched. . through the front 
door. It is an opening of sheer 
economy and style end the 
stage is then dear for Mr 
Lindsay on the transported 
Bill Snibson to embark on his 
adventure. 

Like all great performers, he 


has the knack of making you 
feel utterly secure even when 
embroiled in complicated 
activity. Within a minute he 
sprayed ambiguous sign 

language in the ' direction of 
the rubicund cove with an ear 
trumpet, springing card tricks, 
shimmying and dodging like a 
boxer, emitting vegetable stall 
cries in the middle of quite 
normal conversation. 

Mr Lindsay is both stylish 
and engaging, not all that com- 
mon a pairing of qualities, but 
one that indicates a star. The 
restored 17th baron, painfully 
bow-legged after his first hunt 
descends to the kitchen to dis- 
cover a solid display of po-faced, 
condescension led by Richard 
Caldicot's unbending bailer. 

Next comes the rapacious 
Lady Jaqueline (Susannah 
Fellows) dangling hex legs and 
clasping bis hand to her bosom 
on the sofa. The entranced 
Bill disengages himself only to 
walk into demands to sort out 
a pair, of supplicating farmers 
(who, on shaking hands, pro- 
duce a hammer and sickle) and 
to learn how to speak proper 
to important imaginary guests. 
This surreal process of educa- 
tion climaxes in a secene, simi- 
lar to Offenbach’s in La Grande 
Duchesne, when the portraits 
of family worthies come to life 
in the hilariously staged “ Song 
of Hereford." 

Mr Ockrenl’s one error is to 
perpetrate a Gene Kelly-tike 
ballet by the lamp-post in Lam- 
beth containing a cumbersome 
homnuipe to Singtn' in the Rain. 
It Is well executed, this 
sequence, with ingentnnx choreo- 
graphy, as throughout, by 
Gillian Gregory. But although 
Mr Lindsay's personality pros- 
pers, the conception is grating. 
Nor does the finale elucidate 
whether Bill Snibson. reunited 
with his true Lambeth girl- 
friend, returns to base or 
accepts Emma Thompson's 



Alastotr Muir 

Robert Lindsay and Emma Thompson 


Eliza-like transformation and 
stays put with the relatives. 
Choose your own ending, I 
suppose. 

Unlike Mr Lindsay, Ms 
Thompson is a comparative new- 
comer and, despite a limited 
voice, she makes a good fist of 
Sally. In a notably strong cast, 
Frank Thornton and Ursula 
Smith (saddled with a feeble 
penultimate number) are excel- 


lent, and Robert Longden as 
the boffoonish Hon Gerald and 
Roy Macready as a prancing 
solicitor are continuously and 
inventively funny. The sound 
system needs some attention, 
the musical direction of Chris 
Walker and Ian Hughes very 
little. But the evening belongs 
to Robert Lindsay, the best new 
musical comedy star to emerge 
since Michael Crawford. 


The Stone Guest/Op6ra-Comique, Paris 


Max Loppert 


One of the happiest experi- 
ences of an opera goer's life is 
the revival of a rarity, especially 
one of sanctified historical 
importance, in which the 
familiar Judgments of history 
books are to some degree con- 
tradicted. By borrowing from 
the Piccola Seals a production 
of Dargomizhsky’s Stone Guest 
for a round of performances at 
the OpCra-Comique, and by giv- 
ing the work In a simple, un- 
cluttered. musically and dra- 
matically vital way, the Parts 
Opera is currently offering its 
audiences lust such an experi- 
ence. - - ~ — 

Dargomizhsky and his senior 
contemporary Glinka provided 
the inspiration for the wave of 
Russian nationalist composers 
of the later 19th century, a wave 
that reached its crest in 
Musorgsky's Boris. The Slone 
Guest was the last of his operas 
(it was left incomplete, and the 
version given after his death. 


In 1872, bears the finishing 
labours of Cui and Rimsky 
Korsakov). In it, the ideal of 
"melodic recitative,” of scenes 
shaped according to the dictates 
of the text rather than broken 
into familiar number divisions, 
bore its first full fruit: the 
Pushkin play of the same name 
is closely adhered to. since 
Dargomizhsky’s aim of “tun- 
ing n it Into continuous melody. . 
rather than of - breaking it up 
according to predetermined 
musical needs, is carried 
through with visionary strict- 
ness. 

-The unique* 'position ^of the-- 
work is generally agreed upon. 
So, it seems, is Its artistic 
thinness, its melodic dullness, 
its orchestral anonymity. The 
Opfira-Comique performance 
brings with it the salutary 
reminder that music which 
looks bare and Inanimate in 
private score study can course 
with unpredictable life in its 


proper theatrical environment 
It is undeniable that not all 
the opera surges with the 
excitement that fills its most 
noted passages — those in 
which the intimation and then 
the appearance of the Com- 
mander's statue send the 
whole-tone scale rushing up and 
down through the musical 
fabric. 

But even a non-Russian 
listener attending an original- 
language performance could 
measure how plentiful are the 
chances allowed to the vivid 
actor and eloquent deliverer of 
•words - by-- - the- • deceptively 
undemonstrative vocal lines. 
Only in the scene for Laura 
(mezzo), one of Don Juan's 
flames, in which the general 
rule of die work is relaxed for 
her strophic song, does Dar- 
gomizhsky approach some of 
the colour and vitality for 
which Glinka’s works are still 
greatly prized. But. in propor- 


Pasionaria/Newcastle Playhouse 


'You politicals — yon think 
you have all the virtues,” 
snapped someone to La Pasi on- 
aria; and the same might be 
said to her cre-creator, Pam 
Gems, in this musical about the 
formidable Dolores IbarrurL 
Now 89, the Communist has 
returned to a democratic Spain 
after long exile in Russia. The 
play takes us up to her pre-Civil 
War speech in the Spanish Par- 
liament, when, as Deputy for 
the Asturias, she demands three 
times the still-relevant question: 

Who are you governing for?” 

Ms Gems's concern for topi- 
cality (mentions of the 
Northern miners giving in 
caused a rustle in the New- 
castle auditorium) gives ns a 
protagonist who emerges as 


Martin Hoyle 

little more than a walking set 
of political maxims- The 
middle-class couple who em- 
ploy the young Dolores as a 
maid are grotesque doll-like 
caricatures: they squeal and 
rage tike a Punch and Judy 
show. With opponents who are 
cartoon figures and a heroine 
who is a political mouthpiece, 
the play is as gripping as a 
recent dramatised documentary 
for schools radio. 

Despite Denise Black’s in- 
cisiveness and commitment as 
Dolores, most of the drama is 
found in Alexandra Byrne’s set : 
a bomb site, arches and pillars 
lending themselves to prison or 
parliament Paul Sand’s music 
is mainly minor 4? ey declama- 
tory, with occasional rhythmic 


echoes of Spain that recall 
Latin America more than the 
Iberian Peninsula. A three-piece 
band, guitar, percussion and a 
variety of reeds, underpin the 
Gems and Sand lyrics, poetic 
rather than singable. 

One song begins with “Mist 
over grey Bilbao”: and greater 
political theatre springs to 
mind. BrechUan clarity is 
missed. Act 1 ends with the 
advent of the Republic, whose 
main impact, to judge by Act 2, 
is in the distribution of flounced 
skirts and dancing — not. alas, 
singing — lessons for the gen- 
erality. Sue Dunderd ale’s stylish 
direction cannot escape the final 
effect of disjointed plodding, 
though the Tynewear Theatre 
Company does k proud. 


tion to the abilities of the 
Op6ra-Comique cast, the work 
became a gripping theatrical 
experience; the fact that the 
three acts were played with- 
out interval, and that one 
hardly minded, showed that on 
the whole these abilities had 
been well gauged. 

The beau role is in fact 
Leporello, as the Czech bass 
Sergej Kopcak (Covent Gar- 
den's 1982 Prince Gremin), a 
darkly sonorous singer, made 
dear. The voice pans of Juan 
(tenor). Dona Anna (soprano — 
in Pushkin she is the Com- 
madder's widow), and Laura lie 
in the centre of their respective 
voice ranges; it is by means of 
sophisticated skills rather than 
singer’s show that they are 
brought to life and the Ameri- 
can Allen Cathcart, the French- 
woman Helene Garecti and the 
Romanian Eva Saurova (a hand- 
some face and figure) had beep 
well schooled in the necessary 
arts. The simple prod notion, in 
an ugly but serviceable single 
set, was by Otomar Krejca. the 
conductor Jean-Claude Casa- 
desus. The whole thing evinced 
a plainness and devotion to the 
task at hand that are by no 
means always the virtues of 
Parisian operatic undertakings. 


London showing of 
El Greco’s ‘Toledo’ 

One of El Greco’s best-known 
paintings. View of Toledo, is on 
loan to the National Gallery 
from the Metropolitan Museum 
in New York. The loan js In 
exchange for the National 
Gallery’s painting by Cara- 
vaggio, Supper at Emmons, 
which has been lent to the 
exhibition “The Age of Cara- 
vaggio, 15B0-1610,* which will 
be shown in New York and 
Naples. 

View of Toledo is on show in 
Room 41 until mid-June. 
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Exhibitions 

NETHERLANDS 

Utndri, Central Museum. Bare silver 
- of the Golden Age. Tbs Van Vianen 
fflmiTy of Utrecht provided the conn- 
try’s lending silversmiths for ranch 
Of the 17th century. The 60 objects 
from London, Vienna, Leningrad, 
Berlin, Paris and Amsterdam inevi- 
tably focus on the work of Adam 
and Paolos Van Vianen, whose in- 
trodnetion of the auricnlar style end 
on the sculptural qualities 
of sihrer brought about a break with 
the past Ornate, yet graceful cugs 
«md ewers contrast with supert«y 
chased tazzas and plaques depicting 
mythological and biblical scenes m 
low relief- The dazzling di splay is 
complementBd by i7tl«emmy 
pahrtteg s and drawings in which the 
Van VTapens’ creations featured as 
sumptuous accessories. Ends Feb 10 
(dosed Mon). 

Amww itam. The Riiksmaseum opens 
its centenary year rtfli a dose look 
at the Last Supper. Twenty sketches 
and studies, 12 by Leonardo, accom- 
pany an immense photographic re- 

* ~ ii__ Hu. Yffm-aL white 

_ chronicle the 

nnwEw» JateSt efforts to reverse 
the erosion. Ends March 3, (Closed 

Man). * 

Amsterdam. StedfiHJk Mnseum. La 
Grande parade (named after toe 
j by Leger) is a feast « tag- 
’ -.Mins' after 


M40. Forty artists are represented 
with 250 works loaned fiom 
the world. ’Em show is designed a* 
m encounter between the latecrg- 
H/inc nf patriarchs Eke Matisse, Pi- 


casso and Braque and works by tha 
outstanding representatives of nib- 
sequent generations (De Ko o n i n g, 
n.rvm i Pagock, Giacometti, R ot hk o 
and many others). Theory, for once, 
takes second place; leaving the art 
to speak for itself. On the ground 
Boot is an impressive gallery of pho- 
to portraits of the artists e x h i b ited. 

' Ends April 15. 

xii.infiin lani. Von Gogh Museum. A 
large selection from tha holdings of 
the city's Stedelijk Museum pro- 
vides a comprehensive survey of the 
■Dutch identity” in art since 1045; 


via Zero and conceptual art, to . — 
New Realists end the exuberant ex- 
pressionism of 'the emerging gen- 
eration. Ends April 15. (The perma- 
fum* Van Gogh exhibition has 
moved to the top two floors for the 
duration). 

Dordrecht, Dordrechts Museum. A 
varied and delightful selection of 
drawings and watercolo urs f rom the 
museum's collection Illustrating the 

- development of tire graphic arts in. 
Dordrecht from 1700 to 1550. Ends 
Feb 24 (dosed Mon). 

Historical Museum. A 
show of lfth-centuzy topical prints 

which met a popular demand for po- 
litical comment Illustrations com- 
mgmorating Important- events In. 
Dutch history, and souvenirs of roy- 
a! occasions. TWlc March 3 (Print 
room dosed Sun, Mon). 


PARIS 

HoOwot to* , 

(1497-1543): Thanks to toe acqmm- 


tkms by Louis XIV, the louvre, 
boasts one of the ricbest and rarest 
coOections of tha court of 

Henry VHL Five of his master- 
pieces, portraits of JEraaims and 
Anne iff Ones among others, re- 
trace his artistic development, ac- 
companied .by several drawings of 
ptrmt imp nybmft* The exhi- 
bition is completed by paintings 
from the rqyal cohections thought, 
mistakenly, to be by Holbein. 
Louvre. Pavilion de Flore, Forte 
" JanJsxd (2803926). Cktsed Toe, Ends 
April 15. 

Degas: Hi* portrait of Diego MartaPi 


oxis. with his Garnet 18 to be seen 
tor file first and last time page by 
page, form tha highlights of a vest 
exhibition of the master's sculp- 
tures, paintings, Bthographa. Centre 
Cultural da Marais. 20-28 Rue des 
Francs-Bourgeois (272.73JS2). Every . 
day from iQam till 7pm. Ends 
March 3. ' 

Impressionism and the French Land- 
scapes The exhibition, conceived to 
coincide with the Los AngaleE Olym- 
pics, treats the Impressionists’ fa- 
vourite subject matter from ah nn- 
usal angle. The 125 p ai nti n gs bythe 
great names cd the movement and 
by Manet and the Fbsfc-Impressinn- 
ists, are divided according to 

■ thermae. Rural countryside forms 
one group and the means of trans- 
port another, as do urban land- 
scapes and the maritime tmivmt 
All show how the artists inte rpr eted 
the traditional Image of France and 
the modem one which developed In 
toe wake of industrial progress. 
Grand Palais (2603928). Closed Tue. 
Ends April 22. 


ITALY 

Naples: Mnseo di Capodimonte: 'Na- 
ples in the 17th Century*: for lovers 
of Baroque. An exuberant exhibi- 
tion of. paintings, marbles, silver 
wrtri furniture- da ting from a period 
when the city was the second m Eu- 
rope after Paris. Ends April 14. 

MHaju Gastello sforaesax L’Atefier 
deinQuriora - 120 opera costumes 
chosen from the BO^MO in La Scalab 
st or erooms. A visual opera history 
of the last 60 years- All the costumes 

a replica oMbe^Uack, satin dress 
with bustle. in which Maria Celias 
sang in La Traviata at La Scale in 
1955. Closes end of Feb. 

Henafianeiiin (Naples) Villa CampoUe- 
ta An exhibition entitled Terrae 
Motes - of modern printings which 
are the beginnings at & new contem- 
porary arts centre here: works by 
w&rbol, Pistoletio, Beuys, Mapple- 
tiMrpe, TwomNy and Haring Until 


important ooBection ofpajntings by 
Caravaggio; Focal point is the Tinge 
patotinglheBuririqfSuteLuaa- 
patran saiiff of Syracuse - painted 
in 1608, whtm Cmavaggto returned 
to ffiefiy after 14 yean in Some. Uo- 
til Easter. 

Rome: Galleria GinHa, Via Giulia 146; 
50 woiks by the German expression- 
ist painter Otto DIz. covering toe pe- 
riod 1911 to 1985. Not lor weak sto- 
maehs: Dix looks at Germany in the 
post war p eriod with a jaundiced 
and uu pitying eye, but whereas toe 
irony in this first section of toe exhi- 
bttfam fa entertaining, the room de- 
voted to his besatifuBy drawn series 


on the horrors and privations of 
trench warfare is less so. Ends 
Feb 20. 

Venice: Mnseo Corm (Ala Nbpoleoai- 
ca): An ""***»*! exhibition of unrea- 
lised projects for Venice, including 
Palladio aT *d Le Corbusier, 
some less so but all of interest Until 
End of Fleb, 

Borne: Priaao Venezia: Rome 1300 to 
1875 - Art of the Holy Tears. A huge 
and splendid exhibition of paint- 
ings, tnwr i T H gT-ip t g . nmHamnn* 

sculpture connected with the holy 
years which have taken place every 

50 or 25 years since Boniface VHTs 
■first In 1300. Of particular interest is 
Caravaggio's The Conversion of Son 
Paolo (which belongs to tike Odescat* 
chi family, wwd is not nansafiy. on 
publie view) and the Veronica by El 
Greco, recently discovered in the 
Capocrine monastery in Toledo. 
Ends April. 


WEST GERMANY 

Berlin, Afcademfe der Rflaste, 10 Han- 
seatwenweg: 190 paintings and 70 
drawings from between 1945 and 

1984 by Rupprecbt Geiger, the Ger- 
man painter. Ends March IT. , 

Frankfurt, Frankfurter Kunstueren, 
44 Markfc Italian art between 1910 
and 1980 offers about 80 paintings 
and scubtnzes by roughly 50 artists, 
wwifiwg Hiwn C hiri co Boctonl, Cam 
Marandi, Modigliani and Manzn. 
Ends April 8. 

Mnnkti, vma Stock, 60 Prinzregen- 
tenstr.80: This is the first rrtrospec- 
tjve In West Germany of GuiBo Tnr- 


cato, tiie Italian artist It has rough- 
ly SO paintings and objects and 
. about the same number or works on 
paper, March 10. 

Hamburg Kuostverrin, GJpckengiess- 
erwall: More than 120 oil paintings 
on paper from 1949 to 1967 by Jo- 
sepn Beys. This is the first t»m«» 
these works have hen shown to the 
public. March 3L 

Hanover, Eesteer GeseDscbaft, 16 
Warmbocbenstrasse: A retrospec- 
tive of Marc Chagaffa mucks on pa- 
per from 1907 to 1984 has rou ghly 
200 drawings, gouaches and water- 
cokmrs. This is the only German ve- 
nue of tha touring Rnrig 

Aprils. 

Ha n no v er, Fbrmn des Landesmu* 
seams, 8 Am Markte: Berlin Art be- 
tween 1770 and 1990 has 200 bronze, 
gypsum, ceramic and sculp- 
tures by artists ranging from Gott- 
fried Scbadow to Georg Kblbe. Ends 
Feb 17. 

D ua sc ldorf , Knnstpalast; Ehranhaf 4: 
The British scal p to - Anttuny Caro, 
60, who once assisted Btaniy Moore, 

, exhibits his scrap metal sculptures. 
■The 40 works mrimfa aH his at- 
tempts with scrap since 1969. 
Dusridorf will be toe an)y German 
venue. Eads March S. 

Nuremberg, Gennanischas National- 
museum: Masterpieces of the 20th 
Century, from the private collection 
of the German industrialist Thys- 
wn -to yrifuTiiirro Manet, Gauguin, 
Bonnard, Mondrian, Picasso; Van 
Gogh, Schwitters, as well as Rns- 
sian constructivists. Ends March 24. 
DPww ’M ffrf Sfaidt muawim Backsrstr 
7-0: “A landritheCentre of Power.' 
900 paintings and documents cover- 
ing the cultural history of the *Her- 


zogtumer” (duchy) and its main cen- 
tres JuUch , Sieve and Berg. Ends 
Feb 24. 

LONDON 

The Boyal Ac a demy: Marc Chagall —a 
foil retrospective (organised by the 
academy in association with the 
Philadelphia Museum of Art, to 
which it travels later in the year) of 
the work of one of the moat popular 
masters of modernism, still at work 
■ in his 99th year and last survivor of 
the artists’ Pads of its great period 
before the first worid war. 

Chagall, for all his popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, and hard to 
categorise. We now see, however, 
that be has always been a good art- 
ist, and at times, most notably in 
that first time in Paris after 1910, a 
great one. The work of bis extreme 
old age, moreover, does him more 
than credit, representing no falHng 
off in its technical command or im- 
aginative authority, but simply a 
res t a t ement of the poetic images 
and Ideas that have always haunted 
him and he has made his own - toe 
soaring and floating lovers, the 
.downs and musicians, tha flowers 
and trees, and that strange, coto&r- 
fal domestic bestiary of codes and 
hats, goats, cows and asses. 


WASHINGTON 

VnrtwMiI Miwwiwi I*T S n w ir in krt~ ia 

works by five 19fa century black 
artists hj g Mi gh a show of a Uttie- 
known area of American art It re- 
minds the world of Joshua Johnson, 


the first recognised black American 
portrait painter; Henry Ossawa Tan- 
ner, a v*-'rlfnt of Thomas 
««> n>n sculptress Edmo- 

nia Lewis. Ends April 7. 

CHICAGO 

Art In s titute -- 82 great architectural 
drawings cover the last five centu- 
ries in this show lent by the Royal 
Institute of British Architects, Ends 
Mar 3L 

TOKYO 

Great Kabold Actors in Ukiyo-E: This 
exhibition marks the XnimiH con- 
vention of awarding exceptional ac- 
tors with names of of honour. Only 
12 acton in the last 300 years have 
merited the title Danjuro. To cele- 
brate the forthcoming accession of 
Ichikawa to the title Danjuro XU, 
these pniwtiwjn $£ previous incum- 
bents show not only the significance 

of the title but the dose ties be- 
tween Kahulri and art even today. 
Biccar Art Museum, Ginza, Ends 
Feb 24, 

Noh M aria and Costu me s : 20 Noh 
masks and 16 exquisite costumes at- 
test to tiie grandeur and power of 
this 700 yearold theatre form. Oku- 
ra Shukokan Museum, at Hotel 
Qkura. Ends Feb 24. 

Pre-Baphadites and their Age: 70 
works of Rossetti, Burne-Jones, M0- 
and others, mainly from the 
Forbes Magazine collection. This 
first-ever exhibition of Pre-Rophad- 

ite6 to Japan reflects foe growing in- 
terest in Japan in British Art Isetan 
Department Store, Sbinjuku. E nd* 
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Political test 
for S. Korea 


CAN South Korea match its un- 
doubted economic success with 
a corresponding degree of poli- 
tical maturity? That is the 
question posed by the result of 
this week's elections for. a 
national assembly in which a 
significant new force emerged 
in opposition to the military- 
backed government of Presi- 
dent Chun Doo Hwan. 

South Koreans voted in record 
numbers in what was seen as the 
first real, if limited, test for 
the ruling Democratic Justice 
Party, for President Chun and 
lor the country’s military who 
remain the ultimate arbiters of 
power. 

The test was limited in the 
sense that the national assem- 
bly. under the present constitu- 
tional arrangements, has limited 
powers. The opposition will not 
be able directly to influence 
national policy. It was real, 
however, because nearly 85 per 
cent of the nation's voters 
turned out, and 35 per cent of 
them voted for a new party 
openly questioning the legiti- 
macy of President Chun’s 
regime which seized power in 
a military coup in 1980. 

Under the complicated voting 
arrangements for the assembly, 
a number of seats are appor- 
tioned on a first-past-the-post 
basis, a substantial number 
automatically go to the party 
with the highest percentage of 
the popular vote and those re- 
maining are allotted on a system 
of proportional representation. 

This arrangement is designed 
to ensure that the ruling party 
which, on this occasion, cap- 
tured 35 per cent of thr vote, 
has a majority in the 276-seat 
legislature. 

Challenge 

The New Korea Democratic 
Party, which wants full-blooded 
democracy, polled nearly 30 
per cent of the popular vote, 
giving it 67 seals. This placed 
it way ahead of the existing 
apposition Democratic Korea 
Party which polled 20 per cent 
of the popular vote and gets 
35 seats. 

The Democratic Korea Party 
fDKP) has, until now. been re- 
garded as something of fictitious 
opposition, created by President 
Chun and the military to satisfy 
demands both within the coun- 
try and from abroad for a move 
towards a more democratic form 
of government. However, em- 
boldened by this week’s develop- 
ments. many DKP members are 
expected to agitate for an 


alliance with the country’s 
newest opposition force thus 
posing a potentially serious 
challenge to the ruling party 
in the national assembly. 

President Chun will be 
nudged towards greater plural- 
ism by the United States, which 
has a major interest in the sta- 
bility of South Korea where 
30,000 American crops stand 
ready to face the continuing 
threat of invasion from North 
Korea. 

Under President Carter the 
U.S. Administration made little 
headway. Its public criticism of 
South Korea’s human rights 
policy only stiffened attitudes 
in Seoul. President Reagan has, 
more effectively, sought to bring 
about change in South Korea by 
building rather than undermin- 
ing the regime’s confidence. 

Dividends 

Official criticism was stopped, 
support for the regime was -re- 
affirmed and President Chun 
became the first head of state 
to visit Washington after Pre- 
sident Reagan’s 1981 election. 
The calls for more democracy 
have gone hand in hand with 
this more supportive approach. 

It has paid dividends. Kim 
Dae Jung, the country’s leading 
opposition figure, who had been 
sentenced to death on dubious 
grounds, had his sentence com- 
muted. He was allowed to 
travel to the US. for medical 
treatment and last week he was 
able to return to Seoul, albeit 
to a rough welcome by the 
police and to house arrest. 
Many political prisoners have 
been released, some senior 
opposition figures have had 
their constitutional rights re- 
stored and the soldiers have 
visibly eased their hold over 
the country. 

President Chun has re- 
peatedly said he will step aside 
in 1988, when his term of office 
expires. This could dear the 
way for the first peaceful tran- 
sition of power in South Korea’s 
history. 

It would be unrealistic to 
expect South Korea to make 
the transition from autocracy 
to democracy overnight But 
the outcome of this week’s vote 
requires a steady programme of 
reform which should include 
the phased removal of all 
restrictions on political activity 
and Press freedom, a more 
representative system of legisla- 
tive elections and a genuinely 
open and free presidential elec- 
tion in 1988. 


Reforming UK 
secrets law 


PLANT BUILDERS AND THE RECESSION 


Lean years for the mega-projects 


By Ian Rodger 


F ROM Alaska to Nigeria, 
from Brazil to Papua New 
Guinea, the beginnings of 
giant pipelines, refineries, 
steelworks and other mega- 
projects He rusting on the 
ground or fading from en- 
gineers* drawing boards, vic- 
tims of recession or the liquid- 
ity crisis in the developing 
countries. 

Project cancellations may be 
causing a -bit of embarrassment 
in the countries concerned, but 
for the world’s big plant 
builders, such as Bechtel and 
Fluor of the U.S. and Davy of 
Britain, they are creating huge 
problems. 

Demand for their design, 
engineering and project man- 
agement services has dropped 
by 40-50 per cent since the 
1981 peak of about 100m man- 
hours. Tens of thousands of 
workers, mainly highly skilled 
engineers* have been laid off 
from design offices throughout 
North America and Europe, and 
profit margins have been all but 
eliminated as companies battle 
ferociously for the few bits of 
business available. 

Worse, even after three years 
of recession, no one can see any 
major new stimulus to business. 
“ 1 don’t think we will ever see 
another greenfield oil refinery 
project,” one large U.S. builder 
says gloomily. Most plant 
builders would argue that he is 
being too pessimistic, but they 
agree that the medium-term 
outlook is poor. 

“ I wouldn’t say we will never 
see mega-projects again, but 
certainly not for the next five 
years or so," says Mr Allan 
Gormly, managing director of 
John Brown, the British group 
active in pharmaceutical and off- 
shore plant building. 

If he is right, then there 
is still a considerable shakeout 
to come. Many plant builders 
continue to defer rationalisation 
plans in the hope that a fresh 
surge of demand will emerge 
In some sector or area. Given 
tiie heavy indebtedness of most 
developing countries and the 
mature state of basic industries 
in tiie developed countries, that 
seems unlikely. But it is under- 
standable that a plant builder 
would hold such a view. 

For the past 40 years, plant 
builders have grown and pros- 
pered almost without interrup- 
tion by marching, like gzpses, 
from one sector to another to 
offer their engineering services. 
Some companies date from the 
turn of the century, but the 
industry really got its start in 
the post-war. period when tech- 
nological developments in oil 
refining , and - petrochemicals . 
sharply increased - the amount 
of enginereing needed in design- 
ing and building plants. 

Until then, oil and - chemical 
companies tended to build 
their own plants. But the 
prospect of hiring huge 
engineering staffs which would 
only be needed for short 
periods made them turn in- 
creasingly to outside con- 
tractors. Later, similar trends 
occurred in the steel, cement, 
pharmaceutical and other pro- 
cess industries. 

In the 1940s and 1950s. the 
big demand on plant builders 
was for oil refineries in Europe 
and North America. In the 



TOP INTERNATIONAL CONTRACTORS 


.19BXebntracts ($m) 

, Fo rtip i - -. Total .. 


Bechtel Group, Inc* San Francisco, CtUL»lLS. 7.IH# 
KeUofg Rust, Inc* Hoittton, Tex* US. r - 5,000# 

The Parsons Corp* Pasadena. Calif* US. a 4,160.7 , 

Dong-Ali Const. Ind. Co* Ltd* Seoul, Korea ' 3,611-0' 

Foster Wheeler Corp* Livingston, N.J* US. - X.W3.0; 

Davy Corp. pic, London, England • . - 1W6J 

SADELMf COGEPI SpA, Milan, Italy ~ 2.003.0 

Philipp Hobmann AG, Ftankfurt/Mahi W. Oer. . 1,7553 
Lummox Crest, Inc* Bloomfield, N.J* US.::-, \. -.1,720# 
IMP RESIT CpA. Milan Italy 1,652* 

Enka Const. A Industry Co. Inc, Istanbul, TMuy ISOS# 
SAE-Sodete AiorfHare d’Eutreprises, Paris, Famfce 1*46# 
Hitachi Zosen Corp* Tokyo, Japan ’ 1*51#. 

Ruor Corp* Irvine, Calif* US. -1,193.1' 

SCRJEG-Soc. Chimique Routicre et (PEnt. Gen* 

Putcaux. France - - 1,119#-. 

Hyundai Engrg. A Const; Co* Ltd* Seoul, Korea 4.109#., 
Bouygues. Oamart. France 1,100# 

Spie BatignoDes, P ut caux, France - 1,092* 

BaHast-Nedam Grocp NY, Amstehrcen, 

Netherlands 1#31*. 

CF. Braun A Cow Alhambra; Calif* US (4) . 1.025# ,, 

Chiyoda Chemical Efigrg. A Const. Co* Ltd, • 

Tokyo, Japan . 9*1-0 r 

Snamprogetti SpA, Milan, Italy . 

George Wimpey pic. London, England 934# 

Daewoo Corp* Seoul; Korea 091-3 

DUhffiZ, Nanterre, France J7AA. 


notably through '-the purchase 
of -the Scott , Lithgow- shipyard 
from British; ShipbizQdu£ last 
year. . : , v ^ ^ . 

■ But- for ■ jaant 

builders are Having to ■’be- satlc. 
fled ^with a KrtllTmSjZ 
tracts:- to modernise,- refurbish 
Or automate existing Plants in 
the industrialised countries. 

T tat is not-neCCMsani, a 


.13410# 

- 8 * 00.0 
6*27* 

; 3 * 44 * 

2,980# 

•• 2.178# bad- thing. As Mr Xucien SajuT 
' nMuaging-cKrecTOr .Tfthnj? 

3#57-i says, : “doing ^nodenfisatltm 
projects is a way to .keep 
with : technological j_ develop, 
meats.” ... . - •; 


3*57- 

2,460# 

.1,805* 

-1,869# 

2*87# 

1,801# 

2*05.1 


2*59.0 

1*06* 

2 * 20 # 

1*25* 

1*23# 

1,1)5# 

1*18# 

1*50* 

2*59# 

1 * 66 * 

983* 


The problem is not enough projects to go round. 


Source: engineering News Record internet ioaei Construction Week 


1960s, the emphasis shifted to 
huge petrochemical plants, but 
the first oil crisis in 1973 
brought many projects to a halt 
However, the ever-flexible 
builders immediately flocked 
to the oil rich and other 
ambitious developing countries 
and soon had bulging order 
books to manage their various 
basic infrastructure projects. 
There were also big nuclear 
power programmes in some 
industrialised countries - and, 
more recently in the U.S* 
orders for synthetic fuel plants. 

- All these markets - came 
tumbling down in 1982 under 
the combined impact of reces- 
sion, opposition to nuclear 
technology and liquidity prob- 
lems in the developing coun- 
tries. Plant builders through- 
out the world have been suffer- 
ing ever since. Davy’s profits 
plunged from £20.4m in the year 
to March 1982 to only £7_5m in 
1983-84. Net income of Foster 
Wheeler, the large UJS. group, 
fell from $64.8m in 1381 to 
$4*m In 1983. while that of 
Fluor tumbled from $159m in 
1981 to only 51m last year. 

Even the Japanese plant 
builders are being affected. 
Chiyoda Chemical is expecting 
net profits in the current year 
to September to reach only 
Y5bn (£l7.5m) compared with 
Y24-4bn last year. • . 

-When the slump hit, the' plant 
builders’ instinctive response 
was to look around for a new 
boom area. And some are still 
hanging on to highly costly 
engineering staffs in the hope 
that China or some other 
growth area will provide sub- 
stantial new work. 

Plant- builders are always 
reluctant to cut manpower, 
especially their engineers^- As 
one company official explains, 
there is no easy way to do it. 
Dt Duilio Greppi, president of 
Italy's Snamprogetti, says chill- 
ingly. “if a company has laid 
off 50 per cent of its staff, it 
has half disappeared." 


Mr Charles Cannon, deputy 
chairman of Flour, says the 
company, which has laid off 
10,000 of its 26,000 workforce 
in tiie past three years, tried 
to rnak-p ’’vertical cuts, so you 
do not lose skilL You aim to 
keep key personnel, but I think 
yon lose the capability of fill- 
ing a large volume of work.” 

Others have made similar- 
sized cuts. Bechtel, for example, 
has reduced its non-manual 
workforce from 44,000 to under 
32,009 in the last two years. 
Davy, has cut its 20,000 work- 
force by more than half, with 


large factories or stocks of raw 
materials or work In progress. 
Nor is there much potential for 
rationalisation through mergers 


.-As shape" of the marifit 
changes, sotio some of thecam- 
petiti've factors. A .few yews 
ago builders and ,-ticeir govern- 
ments. dreamed up increasiDgly 
ingenious packages of softloans 
and aid to winjeon tractate the 
developing countries. - -Now In- 
genuity in financing. Jr less im- 
portant because fejrjdemopitig 
countries . can qualify -for any 
kind . of a loan. . For, similar 
reasons, . skill at countertrading 
is becoming less important/- . 

'Now the emphasis is fcj.fr . 
nologjcal. strength ■ and a proven 
track record. Bullders^say that 
customers want to-be -sure that 
their projects wtiiibe' done, oo 
-time and with m ^budget. ^ *-If 
you .want to. get;* turnkey - pro. 
jects, you. have io be-good-iecb. 
nologicaUy- ahcL-be a. good pro- 
ject manager,!!-. Bays J Dr. Klaus 


Some builders even- go. so; far 
as to invest, In. "demonstration 
plants to .prove' their- techaolo- 


‘I don’t think we will 
ever see another greenfield 
oil refinery project’ 


fertilisers, offshore work and 
pipelines. - 

Compaines are also diversify- 

_ _ ing geographically. Those, with . 

and acquisitions. At a time of easy access to Eastern European Gzfcmplrek, board member of 
depressed demand, no one is countires, like the 'Austrians Voest responsible far.fhejalanV 
eager to acquire an additional and Italians, are working hard building division^.. ’ 
army of engineers. in those areas. Voest-Alpipe of 

There have been some Austria has just won -a 
significant acquisitions ’ and Sch lObn .(2400m) ; contract its 

mergers in the sector, notably largest ever, to build a new proiv^ & a riven sector 

_ & •— — plant for making steel .cord for . ,'S.fLS^ri.tr*? 15, 

tyres at Sblobin in- Byelorussia. 

John Brown of Britain is veste < ™ venture 

optimistic about winntagmajor » CaUfOtniato. convert 

pharmaceutical p^anT^tScts 8nd 

from the Russians following its .ejectncrty. : 
supplying of the controversial Butthe problem remains that 
gas turbines for the Siberian /there are not; for the 7 moment 
gas pipeline. ; — — * - enough-projects-to-go areand. 

Others are fo cusin g on the Builders say that overall :- de- 
Far East and, in particular, on 
China. Kellogg, for example, 
has major new projects in 
Taiwan, South Korea ' and 
Indonesia, and has just set ,up 
three joint ventures in China. 


Davy’s $110m- acquisition of 
McKee of the UE. in. 1978. 
Enserch of the U.S. bid for Davy 
in 1980 but was rebuffed by the 
UK Monopolies Commission. It 
then acquired Humphreys and 


mand has recovered ir. 
the 1 dep ths of ■ 1 98? but -they don’t 
see any. near - tom recovery -to 
the' ‘level Of activity oftffree 
years ago. V : 

That said i they -are Amammous 


The company is one of "the best, “ti 5 ® t-atrong demand will-return 


most of the layoffs being in the 
U.S. offices. Badger, a U.&. 
company, closed its London 
office in 1983, and there are 
rumours of farther European 
office closures by other Ameri- 
can companies. 

“-Some of _eur competitors 
stilf 1 fhee ' some ■ difficult: 
decisions.” Mr Cannon pre- 
dicts, ' 

European' and Japanese con- 
tractors have not been as hard 
bit as the Americans, mainly 
because they . were not as 
heavily involved in nuclear 
power plant and synthetic fuel 
projects. But Europe has seen 
the most Important bankruptcy 
in the sector, that of Creusot- 
Loire of France last year. 
Another French company, ‘Tech- 
nip, Is negotiating a financial 
restructuring package. 

Apart from job cuts and office 
closures, there is little a con- 
tractor can do to cut costs. The 
nature of the industry is such 
that companies do not have 


Glasgow in 1983. Another set of 
moves saw Wheelabrator Frye 
take over M. W. Kellogg in 1980 
and subsequently merge with 
Signal Companies, which owns 
UOP. in 1983. 

However, these and many 


established in China, having 
already carried out 20 projects, 
mainly on ammonia; - urea And 
Other petrochemical plants. 

Also, a few markets in the 
industrialised countries remain 
fairly buoyant Mr Gormly of 
John Brown says the demand 
for small. pharmaceutical plants 
with complex process control 


at some point and mega-prbjecis 
will get under 'way again. 'The 
appetite of people :fa the devel- 
oping countries for things is not 
going: tn go away,” "Mb-Rdy 
Withers, -deputy chairmiii of 
:Davy.- says. "And : all- of these 
countries -want to- : substitute 
local production for imports?' 
But that begs -the question of 


smaller- acquisitions arejisually ^ ^^vah^-when fee^ developing countries 


motivated by "bufltfers’ efforts to 
widen their technological port- 
folios or improve market pene- 
tration in a given area. For 
example, McKee brought Davy 
a lot of food and pharmaceutical 
plant technology and a sig- 
nificant market share In the 
Americas. 

Diversification is now seen as 
one of the main ways that hard 
pressed plant builders can keep 
husy.. Fluor, for example, is 
managing the installation of a 
telephone system for the U.S. 


drugs, such as cephalosporins, TriU- be able to afford to bty 
remains strong. plants agairi. Today, even ^thflse 

“We think it’s better to go : countries with energy export 
after these things than join the 7 potential have- difficulty getting 
cut throat competition for the .projects, underitfay. Nigeria’s 


few large - plants- around,” -he 
says. “There are people who 
have been .chasing the large 
petrochemical complex in 
Nigeria for the past five years 
and they will still be chasing 
it five years from now, in my 
view.!* 

Another area that remains 
strong, despite . current oil 


Department of Defense and is prices, is the offshore oil deve- 
becoming active in mass transit lopment market, attracting . a 
and water treatment projects, number of new competitors. 
Snamprogetti, originally a re- Trafalgar House of Britain, for 
finery builder, has diversified example, has built up its fabri- 
sinee 1976 into chemicals, cation capacity in recent years, 


liquified na tural gas ^project ! for 
example, . is likely to be stalled 
for .‘several years because There 
is no demand for LNG v ; ! ' 
Thus, for the next few years, 
the prospect In the indoriry is 
for poor margins and -.probably 
some -casualties - .among • ihe 
weaker plant builders. “Buyers 
are driving us very tard now to 
get the best deals tKey ' cgn." 
one U.S. builder says.. . “ But" if 
they drive enough of 'us out of 
business, then they wilL.be 
scrambling when demand conies- 
back.” •••■■ • 


AS WE remarked on Tuesday, 
the Jury came very well out oi 
the Ponting case by effectively 
deciding that the law is an ass. 
Mr Ponting may have been tech- 
nically guilty under Section 2 
oi the Official Secrets Act of 
1911, but the juzy decided that 
the use of the Section was 
ridiculous an this case. 

Successive governments have 
agreed over the years that the 
1911 Act was hastily composed, 
scarcely debated at the time and 
ought to be repealed. But, 
beyond an array of commissions 
and white papers, they have 
done little about it. It will be 
a very great pity if the present 
administration now funks the 
obvious opportunity for reform. 

There are three main issues. 
The first and most ephemeral is 
that the Government has given 
the impression of being less than 
totally forthcoming about the 
circumstances surrounding the 
sinking of the Belgrano during 
the Falklands war. That was 
what led to the Ponting case. 
There is nothing new about such 
behaviour: all governments tend 
to be evasive if they think they 
can get away with it- Mrs 
Thatcher’s team has a chance to 
set the record straight in the 
debate in the House of Commons 
next Monday. If it continues to 
fudge — and it has nothing much 
to be ashamed of except its 
incompetent handling of infor- 
mation — it should be rightly 
hounded. 

Deports 

The second issue is Section 2. 
From the Fulton Report on the 
Civil Service in the late 1960s 
onwards, it has been widely 
accepted that there is too much 
unnecessary secrecy in Britain. 
Fulton recommended an inquiry 
to reduce it. Including a review 
of the 1911 Act. That, in turn, 
led to the Franks Report which 
said that Section 2 should be 
repealed and replaced by an 
Official Information Act with 
narrower and more specific pro- 
visions: it would be tough on 
information that needs to be 
protected, and open on the rest. 

More than a decade after 
Franks almost nothing has been 
done. Section 2 remains in force. 
It makes it an offence for any 
person holding office under Her 
Majesty to communicate without 
authority to any person any in- 
formation which he has obtained 


because of his official position 
and for any person to receive 
such information. 

The only possible defence of 
the Section is that it is so 
extreme that one would expect 
governments to use it sparingly, 
if at alt Successive administra- 
tions, however, have succumbed 
to the temptation, and Mrs 
Thatcher's would look just as 
petty if Mr Ponting had been 
convicted rather than acquitted. 
The only way to remove the 
temptation is to abolish the 
Section. 

There may be several 
approaches— for instance, a new 
code of ethics for public 
servants. But the general 
principle was put well enough 
in the Labour Party Manifesto 
of October 1974 which promised 
" to replace the Official Secrets 
Act by a measure to put the 
burden on public authorities to 
Justiftr withholding infor- 
mation.” If present Ministers 
are not up to that, the House of 
Commons should get busy. 

Dual role 

The third issue Is the role of 
the Attorney General. We are 
not suggesting that Sir Michael 
Havers or any of his predeces- 
sors have behaved improperly. 
But the role Is ambiguous. He 
wears two hats, one as an 
elected MP supporting the gov- 
ernment of the day. the other 
as a quasi-judicial officer. The 
office has evolved over the 
centuries from the time he was 
the prosecutor of all causes on 
behalf qf the crown. But the 
evolution is clearly incomplete 
and it is not surprising that 
there is some confusion about 
the Attorney General’s func- 
tions. It might be that his role 
is now redundant. The Govern- 
ment could perfectly well rely 
on the Home Office or outsiders 
to advise it on the legal implica- 
tions of its actions. 

There Is plenty of material 
there for Mr Kinnock to mount 
a formidable attack on Mrs 
Thatcher’s administration. He 
could be leading the call for 
constitutional reforms. Instead 
he seems to have dished it by 
refusing to believe the word 
of the Prime Minister on the | 
bringing of the Ponting case. So 1 
far, in the words of Mr Steel, 
the Liberal leader, he has 
reduced major issues to an 
unseemly brawL 


Men and Matters 


Birch’s 
Shoe tree 

Philip Birch, chairman of Ward 
! White, has an unusual back- 
ground for a man overseeing 
the company’s transformation 
from shoe manufacturer to 
High Street retailer. “I am 
essentially an accountant and 
an engineer,’' he cheerily 
acknowledged yeserday when 
launching a £93m takeover bid 
for Foster Brothers Clothing. 
“I am not a trained shop- 
keeper.” 

But the industrial and 
flnanrfal background, coupled 
with his Liverpudlian affability 
and directness, have stood him 
in good sead over the past five 
years as he has tried to con- 
vince the City that Ward 
White’s, rapid, acquistive expan- 
sion is soundly based. 

Aged 52,- Birch left school at 
14 and trained as an engineer 
and then as an accounant with 
English Electric in Liverpool. 
Spells with Plessey and 
Unilever followed, and then in 
3967, while working for a City 
firm of consultants, -he. was 
given the task of helping the 
ailing Northampton shoe manu- 
facturer, John White. 

The company was impressed, 
and two years later he became 
managing director. He oversaw 
the merger with George Ward 
in 1972. but, in common with 
other- shoe makers, spent the 
rest of the decade fighing a 
losing batle against foreign 
competition. 

Four years ago, around tiie 
time he took over as chairman. 
Birch decided that “the thing 
to do. short of dying, was to 
go into retailing. 

The result has been remark- 
able. Nine businesses includ- 
ing Halfords, have been bought 
so far at a cost of over flOGm. 

Birch believes Ward White’s 
strengths are its management 
organisation-' and tiie fact that, 
when on the acquisitions trail, it' 
“always looks at the financial 
picture first. If a deal ges past 
that hurdle, then we look at 
the trading concept." • 

His main relaxation is his 
family — he has seven Children 
from two marriages, ranging in 
age from 29 years to six months 
—and tennis. 


Birch had a trial for Evert on 
football club as a youth and 
still closely follows Liverpool’s 
perfqrmance. “The -defeat of 
Arsenal on Tuesday,” he says, 
tongue firmly in cheek, “ has to 
be a good omen for the Foster 
bid.” 


Film clip 

The search is on for a chief 
executive for the British Screen 
Finance Corporation, the new 
Government-backed private 
sector film .financing organisa- 
tion. 

■ Candidates will need creative 
talent, sound judgment — and 
nimble political footwork to 
hold the ring between the four 
investors Thorn EMI,.. Rank, 
Channel 4, and the Video- 
gramme Association; and the 
Department of Trade and 
Industry. 

Trouble is- that head-hunters, 
Alexander Hughes, have only 
been given around £35,000 a 
year to offer in reward for such 
qualities — hardly a film Industry 
sort of salary: 

But then, the firm explains, 
the' annual budget for -the 
private replacement • of the 
National Film Finance Corpora- 
tion will be only £3m a year. 
And low and medium budget 
films will be the order of the 
dav. 

“The person who takes the 
job will probably be doing it 
for reasons other than the 
money,’ 1 it adds optimistically. 


Out-goings 

Will the last person to leave 
Alexander Howden please turn 
out the lights, say the wags in 
tiie City’s lime Street A new 
wave of departures if taking 
place from one of Lloyd’s most 
controversial members. Richard 


[ Page, chief executive of 
Howden, resigned in December. 
Now Ron Beradi, chief financial 
officer, has also resigned and 
John Newton, public relations 
officer, Is leaving to join 
Kingsway Public Relations. 

All three men came on to 
Howden’s London scene at' the 
end of 1982, charged with the 
delicate responsibility by 
Howden's American owners, 
Alexander and . Alexander of 
clearing up the mess after one 
of the City’s most serious 
financial scandals. 

Page resigned to become 
president and chief executive 
officer at Fred S. James, another 
large insurance broking group; 
which Beradi. too, is now join- 
ing. 

Howden’s parent Alexander 
& Alexander is attempting an 
ambitious merger with Canadian 
insurance broker, Reed Sten- 
faouse which could lead to other 
departures. Meanwhile. New- 
ton is taking the Howden 



“ Valentines— or more letters 
from Mr Kinnock?” 


public -relations account with 
him to Kingsway, where tiie 
group’s tarnished image will 
continue to be burnished.. 


Tootaling home 

Three hours before Entrad’s 
offer document for Tootal was 
issued yesterday afternoon in 
London. Abe .Goldberg, the 
Australian company's chief 
executive and motivating force, 
left Heathrow for Sydney cn 
route to his home and family in 
Melbourne: 

He was not abandoning the 
fight for the British textile 
giant, nor seeking to avoid the 
limelight. He had simply dis- 
covered a cheaper and faster 
way of returning home. 

Goldberg had intended to 
return on the daily Quantas flag- 
ship that links London- with 
down under. “ Then I dis- 
covered British. Airways had a 
special Concorde flight to 
Sydney to bring bade passengers 
disembarking from the. QE2 
round-the-world cruise.' ' And 
since the flight is cheaper than 
first class on Quantas it’s" too 
good to miss. I'll be home in 16 
hours instead of 26 — r more 
time for the family.” 

Not that London or Manches- 
ter, home of Tootal, has .seen 
the last of either Goldberg or 
Rod Hartley, his chief executive 
and a former Tootal director. 
Both will be back stalking their 
prey within 10 days. : 

Win or lose I would not be 
surprised to see their names 
attached to an American com- 
pany before long. Goldberg has 
lots of ambitions outside 
Australia. 


Who's who? 

Sir Geoffrey Howe’s visit to 
Ankara is arousing much 
interest in Turkey. 

A colleague innocently on. 
holiday in Istanbul last week 
was told, “We know why you 
are here. You are going to make 
an article on Sir Who.” 

Observer 


BASE LENDING RATES 


ABN. Bank ......14 % 

Allied Irish Bank ...... 14 % 

Henry Ansbacher ...... 14 % 

Amro Bank 14 % 

Arm co Trust Ltd. ...... 14i% . 

Associates Cap. Corp.... 14 % \ 

Banco de Bilbao 14 % 

Bank Hapoalim ........ 14 % 

BCCT 14 % 

Bank of Ireland ...... 14 % 

Bank of Cyprus 14 % 

• - Bank of India .:....;..... 14- %" 

Bank of Scotland 14 % 

Banque Beige Ltd. ... 14-% 

Barclays Bank • 14 % 

Beneficial Trust Ltd.... 15 % _ 

Brit Bank of Mid. East 14 % 

■ Brown Shipley ......... 14 % 

CL Bazdc Nederland 14 % 
Canada Perm'nt Trust 14 % 
Cayzer Ltd. . — ... 14 % 


Cedar Holdings 14 % . 

■ Charterhouse Japhet... 14 % 
Choulartons** 

Citibank NA ; 14 % 

Citibank Savings 12}% 

Clydesdale Bank 14 '% 

C. E. Coates & Co. Ltd. 14}% 
Comm. Bk. N. East ... p 
Consolidated Credits ... 14 % 

. Co-operative Bank *14 % 

. The Cyprus Popular. Bk. 14 % 
Dunbar & Co. Ltd. ... 14 % 

Duncan Lawrie 14 % 

E. T.. Trust — 14}% 

Exeter Trust Ltd. 14} % 

' First Nat. Fin. Corp .... 15 % 

First Nat. Secs. Ltd.... 14}% 

■ Robert Fleming & Co. 14 % 

Robert Fraser & Pins. 14J% 
Grind lays Bank ...- 114 % 

■ Guinness Mahon 14 % 

■ Hambros Bank 14 % 

Heritable & Gen. Trust 14 % 

■ Hill Samuel gl4 % 


C. Hoare & Otr. .../.;...fl4 % 
Hong Kong & Shanghai 14 % : 

" Johnson Matth'ey Bkfs.' 14 % 

Knows! ey & Co. Ltd 141% . 

Xloyds Bank ............14 % 

Edward Monson & Co'. iS % . 
.Megitraj & Sons £td_v. 14 %; 
Midland Bank .: ...... U %7 

■ Morgan Grenfell 14 <K 

Mount Credit Corp- Ltd. 14 % . 
National Bk. of Kuwait J4 % 

. National Girobank . .... 14 
National Westminster 14 % ; 
Northern Stank Ltd.-.-.. 14 % 
: Norwich Gen. Trust" 14 %“ 
■People’s Tst; &Sv.Ltd.l5 7% . 
Provincial Trust Ltd. 15 % , 
R. Raphael &-$bns . i* . 
P. S. Refsera % j 

Roxburgbe. ^ Guariuitoe .144%- :• 

Roy a I B ank o f Scotla n d 34 % 
Royal Trust Co. Canada 14 % 
t J. Henry Schroder "Wagg lf % 
Standard Chartered; :. jH 4 % 
Trade Dev. Bank .L... 14 % 
TCB . . — 

Trustee • Savings: Bank 14 % 
Uni ted Bank of Kuwait ii SS 1 
United. Mizrahi Batiks. -14; , 

. Westpac Bahkfeg Corp I4 .% .- 
.- WhileawSy.-La Idi aw%.ii 14 }% ’ 

Williams & GlyaV 14 % . 

A Wiiitrust Sets. Xtd^->’..vi4 % - 
Yorkshire % . . 

■ Munbcrr-otlUifi i Aos*piina ttouw* 

comtTiittH. • . .:>>■/ v •; 

“ 7-cJiy- d*tMmii* W Stt /H . JWKepltb" - 
.--1-1.75%: . Fuuri-,- -nib' i2- rnoMh* _ 
£2.500 lT.75«i:^10:0(X) 

... 12 . 06 %; -j 

t 7-day daooairs - on -virmr 

cra.ooo vj%i 'cio.ooq uji w fsaooo. .■ 
T2%. CSO.OOP v »nd 
t -CaH d»po«ftr rr.OOOjjnd ovaf 

t borrr»B* l» M 

S : Demand .dapoihv r- - • \ 
** Sea“ Provincial Xfu« L -' 




***** 



Financial Times Thursday February 14 1985 


eci 


ejrv V- i 
!W ^ 


- aX& 

-- - , j7*'. 

•’, 

: ».r 

• ^ *■4^ / 

: - V s .;^ 

;r- •' it! 

■ “} "1 
*-•■ *r.j 


• ■■ = .^, 




- ’■ * ir=^ 

'" *'■' -3;’ 


; "■■ •■!• 
' r • * ■• - 


?ATES 


ECONOMIC VIEWPOINT 


Lombard 


case against a ‘special case 9 


ONE of the greatest advantages 
of sectional Interest groups Is 
that their spokesmen are hound 
to have more detailed know, 
ledge of their own sector th« n 
the general economist or com- 
mentator. 

But Just for these reasons, 
the non-specialist can never, 
throw in the toweL One sec- 
tional Interest support of par- 
ticular topical Importance is the 
international Multi - Fibre 
Arrangement (MFA), which 
restricts the increase of im- 
ports of the most sensitive 
textiles and clothing from the 
developing into the developed 
countries to an effective ceiling 
of 1 to 2 per cent per *w™m_ 

The present MFA is due -to 
expire in July, 1988. A review 
has to be made of its operations 
by Gatt by July, 1985. Soon 
after Easter the EEC, which 
negotiates as a unit on trade 
policy, will have to discuss its 
attitude. 

Within the EEC, the UK'S 
attitude could well be crucial, 
because of the country's pivotal 
position between the relatively 
liberal Germans and the tradi- 
tional protectionist French and 
Italians. 

Decisions on the MFA are 
likely to have key importance 
for world trade. Textiles are 
more heavily protected inter- 
nationally than any other sector 
apart from agriculture; and the 
industry has been given decades 
to adjust to import competition. 

Even now, developed coun- 
tries import more textiles and 
clothing from each, other than 
they do from the ldcs. On 
the other hand, these products 
account for one-quarter of the 
Idc exports of manufactures, 
compared with less than 6 per 
cent for developed countries. 
The import quotas go largely to 
Hong Kong, Taiwan and Korea; 
and . the worst sufferers are the 
poorest newcomers among the 
ldcs. 

If there is no major textile 
liberalisation in the coming 
renegotiations, it is difficult to 
see how the new Gatt round of 
multilateral trade negotiations, 
for which President Reagan has 
called, can achieve results worth 
mentioning. • 

Because of-the wider implica- 
tions, -there has been ' more 
readiness on the part of the 
British Government to at least 
examine the future of the MFA 
than might have been expected, 
and the Department of Trade 


and Industry commissioned Prof 
Z, A. Sllberstos of Imperial 
College — one of .the few lead- 
ing economists who have 
specialised in industrial policy 
and who is far from a doctrin- 
aire free trader — to make a 
report on the effects of the MFA 
on the UK economy. 

The strongest argument for 
free trade is the basic one that 
the consumer mak e his 

or her own decisions on 
whether to buy home or 

imported pro duc t s ; and that 
(for a given level of capital 
flows} there Is usually an 
exchange rate at which 
sufficient exports be sold 
to pay for the imports. A 
country that uses world markets 
to tiie full will normally have 
a higher national income than 
one that alms for any given 
degree of self -sufficiency. 

Inevitably, estimates of the 
gains in particular cases will 
be more speculative than the 
general case for free trade. 
Because Prof SUberaton has 
very honestly emphasised the 
large margins of uncertainty 
in his own estimates, his report 
has been challenged by fertile 
industry spokesmen. It seems 
to me, on the contrary, that he 
has leaned over backwards in 
favour of the domestic industry 
on doubtful points. 

His central finding is that 
the abolition of the MFA would 
reduce UK import prices of 
textiles and clothing by 5 to 
10 per cent UK ex-factory 
prices by 5 per cent, and retail 
prices by 5 per cent. The gain 
to consumers is valued at £500m 
per ann um (at 1980 prices). 

The 10 per cent reduction in 
import prices could well be on 
the low side. 

It is also difficult to see the 
Justification for halving the 
effect on retail prices of the 
10 per cent fail in import 
prices. 

Moreover, the UK clothing 
Industry, while it will have to 
face greater competition, will 
benefit from freer access to 
textile supplies and opportuni- 
ties to buy at lower cost 
- Employment In the UK 
industry is likely, to fall what- 
ever happens to the MFA. It 
has already fallen since 1972 
by nearly 50 par cent in textiles 
and 60 - per cent in «4nthing _ In 
J983 there were 488,000 
workers employed in textiles, 
and household textiles; 


By Samuel Brittan 


WORLD TEXTILES TRADE 


Begun (S 

C vn w ny (Fa d Rep} 

Japan 

Half 

US. 

Belgium-Luxembourg 

France 

Korea (lftl) 

China 

UK 

Netherlands 1 

Taiwan 1 

Sw lfaei l wwl 1 

India (1990) 1 

Austria 1 

Pakistan I 

Above countries as a 
. percentage of world 
exports - 7 

t tnetudes Imports for re-export 


Import ers 

Germany (Fed Rep) 
France 
UK - 
Hong Kongt 
US. 

Italy 

Soviet Union 
BHgfcjm-Luxembourg 

M ■■ -■ a 

nctfKfunai 
Japan • 

Canada 
Australia 
Austria 
Singapore 
Switzerland - 
Above countries as a 
percentage of world 

Imports 


Source: Tits SPbarstao Report 


WORLD CLOTHING TRADE 



mi 

1992 

Exporters 

(ten) Importers 

(ten) 

Hong Kong 

4J3 US. 

8.79 

Italy 

4.41 Germany (Fed Rep) 

&71 

Korea (1991) 

. 1U Soviet Union 

Z*9 

Taiwan 

2.90 UK 

242 

Germany (Fed Rep) 

2S1 Fiance 

7M 

China* 

2J0 Netherlands 

2.13 

France 

1*2 /ape. 

1*2 

UK 

147 Belghan-Luxembourg 

1.44 

US. 

0.99 Switzerland 

1J9 

MgkmvLiixmboaix 

OJS Sweden 

12M 

Romania 

0J1 Hong Kong (1980) 

1j06 

Metherfand* 

049 Canada 

0l94 

Finland 

0u65 Austria 

0J8 

Portugal 

<U5 Italy 

0A9 

YugotCnria 

Ml Norway 

(US 

Above countries as a 

Above countries as a 


percentage of world 

percentage of world 


exports 

71% imports 


• Derived from imports of developed countries: Hong Kong and Singapore 

Source: The Sflbartzon Report 


amounting to 9 per cant of 
manufacturing and 2 per cent 
of total employment. 

According to Cambridge 
Econometrics from whom Prof 
Stibersbon commissioned the 
studies, textile and .clothing 
employment will in any case 
fall by the late 1990s by another 
50 to 60 per cent, or 250.000. 
This fall stems partly from an 
expected drop in output, but 
much .more from an expected 
sharp' rise in gross output per 
hour. 


The latter may itself be con- 
nected with protection. A Trade 
policy research group study: 
Costs of Protecting Jobs in Tex- 
tiles, 1, Gough Square, Loudon 
EC4, drawing on U.S. and Ger- 
man experience, suggests that 
labour-saving investment is a 
characteristic response by in- 
dustries enjoying protection, of 
uncertain extent and duration, 
from low wage imports. Thus 
the jobs which protection is 
designed to save may in any 
case disappear. 


Monetary 

control 
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Be that as it may, the Cam- 
bridge Econometrics projections 
suggest that a 10 per cent fall 
In textile import prices, result- 
ing from the end of the MFA. 
will reduce employment by only 
another 10,000, in the 1980s, 
taking the peak effect. 

So anxious is Prof. Silberston 
to be fair that he supplements 
Cambridge Econometrics by a 
Canadian study of the effects of 
lower prices on supplies, which 
if applied to the UK, might sug- 
gest a 24,000 fail in employment 
In relation to the . present 
labour force, and be then ad- 
vances some arguments for 
doubling the number to about 
50,000. Not merely can one be 
sceptical of the doubling; it 
might be more reasonable' to 
apply the relationships to the 
reduced labour force of the 
1990s than to present employ- 
ment. 

But there is another side. If 
UK textile imports rise, UK 
exports will have to increase 
as well to pay for them. The 
export gain might be brought 
about both through developing 
countries having more foreign 
exchange to spend and through 
a depredation of the import- 
ing exchange rate. 

Cambridge Econometrics have 
a more optimistic view of ex- 
port gains. This is based on the 
lower overall level of UK prices, 
induced by cheaper textiles, 
feeding through into wages and 
thus resulting both in more 
competitiveness and in higher 
real consumer income. 

Having been sceptical of this 
kind of model in the past, I am 
not going to jump aboard it to 
make a debating point. The 
most neutral and natural 
assumption is that over time, 
the gain in export jobs would 
roughly equal the job loss in 
the textile sector, whether the 
latter was 10,000 or 50,000. It 
is. however, reasonable to add 
that a lower overall price level 
would mean more jobs under 
anything like the present official 
financial strategy. 

One moral is that macro- 
economic assumptions crucially 
affect micro-economic inquiries; 
and the two forms of analysis 
need to be intertwined. But it 
is, nevertheless, possible to go a 
good way on the micro- 
economics alone. On Prof Sil- 
berstoc’s figures, the loss to con- 
sumers from protection amounts 
to over £10,000 pa per textile 




job saved, even on the very 
highest extreme asumptions 
about the employment effects 
and before taking into account 
jobs gained in other industries. 
This sum is more *bnn the 
average value added (and a 
fortiori; more than overage 
earnings) in textiles. 

. The literal payment of com- 
pensation might not be practical 
or equitable in relation to 
other workers losing jobs for 
reasons unconnected with trade 
liberalisation. At the very least, 
some redrawing of the boun- 
daries for regional aid would be 
advisable; and perhaps some 
special attempts to attract other 
work for women part-time wor- 
kers. who are particularly 
important in textiles. 

But to retreat behind MFA 
barriers out of sympathy for 
those incurring the costs of 
change— or more likely out of | 
deference to their MPs — leads 
in Prof Silberston’s words, “ in 
the direction of avoiding change 
and flexibility and of gradually 
weakening the economy in con- 
sequence of this.” 

Professor Silberston does not 
provide a cut-and-dried reform 
plan. The logic of his report 
would point to a larger increase 
in quotas in the first few years 
of the new MFA, leading up to 
their complete abolition by the 
1990s. 

The best quid pro quo for the 
textile industry would be the 
elimination of controls, high 
tariffs and restrictions which 
many of the developing 
countries— especially Taiwan 
and South Korea — 'maintain on 
their own textile imports. 
Developed countries also res- 
tricts imports from ea c h other 
outside the MFA framework, 
but they may be more difficult 
to negotiate away. 

If the domestic textile 
industry asks why it should be 
singled out for liberalisation, 
one can point to the amount of 
past protection. But a better 
answer is not to single it out, 
but make the phased elimination 
of the MFA part of the great 
tradeoff, for which I have 
frequently argued, in which all 
tiie special privileges and dis- 
tortions, fiscal, tax and regula- 
tory, whichever class or region 
of the country they affected, 
were all phased out together. 
The grand slam might be more 
politically successful than tiie 
case-by-case approach if the 
issues were put to -the test. 


Lack of vision 
in Cambridge 

By Christopher Lorenz 


IT SEEMS churlish to chal- 
lenge the idea that small is 
beautiful ta business. After all, 
one of the most promising deve- 
lopments in Europe since the 
late 1970s has been the belated 
recognition that economic re- 
generation depends heavily on 
the creation of enterprises, 
especially in high technology. 

Tet this newly ingrained con- 
ventional wisdom is in need of 
qualification. Far too little 
thought has yet been given to 
whether, and hoiw, this flower- 
ing of enterprise can, as in the 
UJk, bloom into a large number 
of what the Americans call 
threshold companies, and then 
into the Apples, Wangs and 
Hewlett-Packards of the world 
market. 

With all the lack of debate 
on this issue, it is as if the 
Europeans believed it was 
enough for a thousand seedlings 
to grow inside the new venture 
greenhouses of Cambridge, 
Munich. Grenoble, and all 
Europe's other nascent Route 
128s and Silicon Valleys. They 
seem not to realise that if the 
Teal Boston and San Francisco 
effects are to be emulated in 
Europe, many of the seedlings 
will need to become sturdy 
plants capable of surviving in 
the much tougher environment 
ofi international adulthood. 

The traditional European 
barriers to business growth are 
well recognised: fragmented 
markets, excessive government 
regulation, inflexible labour 
markets, lack of finance, and 
inadequate entrepreneurial 
drive. Yet with changes In 
government policies, more 
realism on the part of most 
trade wniims, and a flowering 
of financial markets, many of 
these barriers are being 
lowered. This is especially true 
in Britain, where the explosion 
of venture capital and the 
creation of the Unlisted Securi- 
ties Market have filled most of 
the previous financing gaps. 

With further alleviation of 
Government red tape in sight, 
the over-riding barrier to 
achieving threshold status from 
a British base is now tiie skill 
of tiie managers themselves. 
Going international, running a 
rapidly changing product line. 

and managing aw increasingl y 

complex organisation are all 
managerial challenge^ of the 


highest order — as Acorn has 
found to its cost. 

The narrowness of the 
managerial' horizons of many 
small British companies is 
brought home by this week’s 
consultancy report on The 
Cambridge Phenomenon* — the 
remarkable springing-up of 
several hundred high-tech com- 
panies around Cambridge Uni- 
versity during the past six 
years. 

A fascinating study of all the 
factors which have created this 
boom, it nevertheless makes 
gloomy reading. The authors 
say they were struck by how 
many Cambridge companies are 
consciously restricting their 
growth, to a level of between 
50 and 200 employees. They 
think a few could grow into 
large international businesses, 
but consider that “ it seems to 
be a particular American skill 
to be able to mobilise all the 
requisite resources to grow a 
new technology enterprise Into 
mi enormous, folly integrated 
company in a short time.” 

Therein lies the rub. From 
the point of view of the indivi- 
dual entrepreneur who wants 
to continue to manage infor- 
mally it is perfectly legitimate 
to limit bis or her company's 
growth, although in an increas- 
ingly international marketplace 
this can be dangerous. But for 
the national economy it is a 
missed opportunity, and a loss 
potential wealth and income. 

The consultants are also con- 
cerned that what they term “the 
country's strategic economic 
interests" may not be best 
served by the extent to which 
Cambridge companies have 
already begun to be taken over 
by American, rather than 
British, big business. “It is a 
matter for concern in the UK 
that major national companies 
have so far apparently been 
unable to play this role,” they 
argue. 

On both fronts, the Cam- 
bridge study indicts the lade 
of vision being displayed by 
managers of indigenous com- 
panies, both large and small - 
It is not surprising that Britain 
lacks not only its Apples and 
Wangs, but also its revitalised 
giants. 

• Available from Segal Quince 
and Partners, 42 Castle Street, 
Cambridge CBS 0AJ, £16.40 
including postage. 


From Professor D. Wood . 

Sir, — The Chaccrilnr and, the .. _ 1 

Treasury in turning to the 
problem of real wages are 
perhaps seeking a new policy 
avenue in the light of growing 

difficulties with' monetary con- 

troL 

beca vx^target rateTof mone- 

tary growth: the focus of eco- to-ongh 

nomic policy in recent years, the Euxodojar market and then 
have only a tenuous connection estimate the annual interest 
with the relationships and pre- payable on that debt, 
dictions in the Quantity Theory. The figures will help to 
After several years of missed explain why the dollar is strong 
targets and base drift they have and why sterling is weaker titan 
none at all, and in 1985 we the German mark and most 
appear to be faced with mone- other European currencies, 
tary conditions far more 1« g. E Kramers. 

* — — — Cm i IY 7 A .m ■ « v . * 


Letters to the Editor 


Sassenach 

repulsed 

From M. D. Fettes. 

Sir, — I was interested to .read 


than those applying in 1879. Partingdale Lodge . 

Ml/ MS/ PSL2/ Infix- partingdale Lane, 
gap gdp gdp bon uiU HiU, NW7. 

1979 0J77 0.354 0.641 10% 

1984 0092 0.403 0.668 5% 

In this situation monetary Sassenach 
targets, even if achieved, , 

appear to bear little relation- repulsed 

ship to underlying monetary 
conditions, nor do the mone* From M. D. Fettes. 
tary conditions themselves Sir, — I was interested to .read 
appear to be closely related to of Barry Riley’s concern (Feb- 
inflationary pressure, thank 7) over the purchase of 

goodness! , __ 34 per cent hi Bank of Scotland 

In moving to real wages as cta*i^ar»i 7 ifp • u« «tati*R 

an issue the Chancellor seems by Standard Life. Ho states 

to be relying on the same that he has failed to track down 
absence of direct policy control any statement on paper giving 
and the same obscurity in the ^ peagons why Standard- Life 
beneficial consequences to give made ^ investment of 

him a run for bis money, taxe £2 55m ^ a b anking institution, 
others though. I am The epa-ngiai services sector 

that lower jealj*®®? JKrtiti£ our “ arket *** over ** ^ 
pected to delay rapltai substam- decade become increasingly 
tion and hence help unraapioy more sophisticated. The institu- 
ment when tons have made substantial 

more labour ^tensive tbs* ^ ^ ^ aspects of 

finished goods 21WI when cor- ^ancdal services from invest- 
porate sector cash flows (tne through insurance broking 

main beneficiary, of . hanirinv. Ir is evident that 


main beneficiary ot banking. It is evident that 

wage») are f tiie prin^pal deter- ^^ decade will see an 
^ant of tavestmoiL .. • acceleration of this sophfcrtica- 

( Professor) Douglas wooo. tion and any institution which 

Manch este r Bysmfss School, wishes survive in this market 

Booth Street West, muS £ expand tiie services it 

Manchester. offers *0 *he public. 

Most of the institutions, 
including tiie banks and build- 
ing societies have seen this neod 
and have taken steps to fulfil It 
We now see the banks with 


Exchange 

rates 

From Mr G. Kramers 


Frwn o writes major insurance broking fedli- 

Sir,-Sanmel Briton wt« ^ ^ sodetles 

(February U) under tne nea ^ position -to offer cheque 

in ? Suite W mvetforc. 

rates that It is wr “% rHng by It >, a c however, been interest 
The exchange in g also to note that the only 

^ institutions which hare not 

rate but he ignores *3^ steps 10 expand tbeur. w- 

dollar markets. A *mi«iw tra- vices have been the Hfe in- 
Sways dSSaimed suranoe. companies. They have 

tion M* „ -Jr Euro- traditionally ottered life in- 
Sfsts and suiance policies, somej of : which 

dollar : market : * are ^ Baked to investments, and 

“SHE £*!£££ mSsttove a in certain cases loan facilities. 

Affe« on the In tiie tenns of our future mar- 
considerable ene*.*. . & narrow range 

sterhng/dollar a oE f ac uities which will in many 

n , EU ?n Pe r«i?SS^ £LS dT« estate possible bosi- 
surplus on their trj™ ™ be ness in the future. - 

i!S«Stod i®to I would therefore suggest 

converted from ^ it ^ inevitable that an 

dollars In order to seivi t wa »ranp<» company should pur- 

*!? got StaKe taad bartg 

Mr Brittan irai^tKkv bfwi set by Hsnbro . Life 

togther estimate tiie which purchased Dunbars last 


r-ment by Standard Life is not 
only a long-term investment 
in itself but is also an invest- 
ment in Standard Life’s own 
I future in tiie market. I would 
suggest that Standard Life be 
applauded lor its foresight 
i rather than criticised for its 
extravagance. 

David Fettes. 

Lucas Fettes and Partners, 
391-305, Easton Road, N.W.L. 


Penalties of 
motherhood 

From Mrs A. Bardie 

Sir,— I was interested in the 
article, “The penalties of 
motherhood” (January 31), 
which suggested that the income 
foregone by a woman who has 
two children may be £46,000 to 
£49,000, even if she continues 
to work. Reflection suggests 
that the loss of real income must 
be much less than this, because 
the additional costs of bolding 
a well-paid, high -status job do 
not appear to have been allowed 
for. 

A woman who works in this 
sort of job, say for a multi- 
national company In central 
London, must spend far more 
on - fares, lunches, clothes, 
shoes . hairdressing, than a 
woman who works part-time in 
a less demanding job, in her 
local area. The former could 
easily spend £8 to £10 more per 
week on fares, and will often go 
out for lunch with colleagues, 

: and must maintain a smart 
appearance for presenting work 
to senior management, meeting. 

| clients, attending ' business 
lunches, going to conferences 
and travelling at • home or 
abroad. The extra' costs could 
easily come to £20 to £25 a week, 
or £36,000 to £45,000 over 36 
working years. Also, running 
her home will cost more, in pay- 
ments to other people to do 
cleaning, gardening or decorat- 
ing, in greater reliance on con- 
venience foods and in a ten- 
dency to throw things away 
rather than repair them. Once 
these other aspects are allowed 
for, it seems unlikely that the 
loss of income from having chil- 
dren is anywhere as great as 
suggested in the article. 

As a mother in full-time work, 
however, I do welcome the sug- 
gestion that the after-tax coot 
of child care should be reduced. 
At the very least, I would pro- 
pose that a working mother, 
who employs someone full-time 
to look after her child, should 
be entitled to claim -tax' relief 
on the "employers* National 
Insurance contributions. After 
all, a company does not pay 
employer's NI contributions out 


of taxed in c ome , so why should 
an individual employer have to 
do so? 

-Alexandra B. Hardie (Mrs), - 
Department of Economics, 
University of Exeter, 

Amory Buildings, 

Rennes Drive, 

Exeter, Devon. 

Accounting for 
software 

From Mr A. Benjamin 

Sir, — Lex has raised an 
interesting point in relation to 
software accounting (February 
7). He maintains that software 1 
is too uncertain in its. market- 
ability to allow its development 
costs to be capitalised, as 
brokers and tile U.S. Account- 
ing Standards Committee now 
believe can be done. 

The ‘ nature of software 
development is similar to other 
product development although 
its value is difficult to assess, 
mainly because of fast chang- 
ing markets. Unlike, for 
example, a jumbo jet where 
development costs can be 
capitalised because ” It win 
eventually be sold.” There is a 
distinction and Lex is right to 
resist putting uncertainty into 
asset values - for investment 
purposes. 

Yet one has an uncom- 
fortable feeling that from the 
standpoint of assessing a com- 
pany's future, writing off brain- 
power because of an auditor's 
uncertainty might lead to two 
unwelcome conditions. The first 
relates to raising capital, 
whereby the assets are poten- 
tially undervalued and the 
second is that investment 
judgments are only seen as 
being tactical. That may be 
true for some investors, bnt if 
it -becomes true for all, then 
I we are lost. 

Strategic . investments must 
attempt to value the future 
revenue streams and (yes) the 
; potential social benefits of 
software research and develop- 
ment To do this, perhaps a 
separate value system should 
be developed and used. One 
where a test can be made of 
the direction and the strength 
of the market analysis relating 
to the research and develop- 
ment. 

One can see the problems 
here with regard to confiden- 
tiality and inside information. 
But to write it off totally, can- 
not be right either. We accept 
directors’ valuations of stocks 
without too much bother and 
few auditors can genuinely 
certify an inventory’s net 
realisable value .in the market 
High cost and obsolescence 
applies to a growing number 
of goods so that software is no 
different There must be a 
better way- Researchers notice 
too, and are not motivated to 
see their year's- work' written 
off as having no value. 

Alan A. Benjamin, 

CAP Group. 

233 High Holbont, W.CL 


WHEN SHIPBUILDING GAME TO AN ENH 
WE TOOK A CLOSE LOOK AT OUR FUTURE 



And we saw a great future in hiotechnology 

We knew that recent breakthroughs in genetics had meant 
that mooscoptc organisms could now be created and ‘pro- 
grammed* b carry out productive tasks. . 

Howevet we also knew that id use this technology in 
continuous mass production would present a major challenge 
to engineering design. 

At John Browi we accepted the challenge. 

The result? 

To date, only one really large continuous protein process 
has reached commercial production. Its name: tiie IC1 
Truteen' plant 

It needed meticulous attention to engineering detail to 
ensure that the fermenter was kept sterile. Wfe gave it 

And it ail proved worthwhile. 

Tte'Proteen' plant now has the woritfs biggest single 
airlift fermenter with a capacity between 50,000 and 70,000 
tons of protein a yeac 

&it we are not only involved in the big projects. 

We also offer a comprehensive service to help realise 
those ideas conceived in the laboratory 

Our diems range from Government departments to 
major chemical concerns and new biosdence companies. 

And it is our ability to meet our diems’ individual needs, 
that has resulted in some 10 contracts from companies based 
m North America. 

While an East European company has sought bur ex- 
pertise vs help develop its invention for intensifying aerobic 
fomentation 

Vfetif our experience in the biotechnology field is unrivalled, 
so loo is our experience in power generation, dl platform deagn 


We are diverse in our expertise. And international in our 
scope of operations. 

And we adhere to one principle: to maintain the highest 
standards of engineering erfence. 


JOHN BROWN 

Proud of our' past Committed ft our future. 
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Shocked at the cost of 
running your company 
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Labour 
wins plea 
for wider 
debate on 
secrets 

By Margaret van Hattem, 
Political Correspondent, 
in London 

THE OPPOSITION Labour Parly in 
Britain has succeeded in its attempt 
to widen a proposed Westminster 
debate on the string of the Argen- 
tine cruiser General Belgrano into 
the wider issue of the trial of Mr 
Clive Footing, the civil servant who 
was cleared this week of leaking of- 
ficial documents on the Belgrano 
affair. 

Labour and the Social Democrat- 
ic Party/Liberal Alliance yesterday 
challenged Mrs Margaret Thatcher. 
Prime Minis ter, in the House of 
Commons, to open the case for the 
Government in the debate which 
will take place next Monday. They 
are urging her to clarify ministerial 
involvement in tbe decision to 
prosecute Mr Ponting under a sec- 
tion of the Official Secrets Act 
They also Haim that parliament 
was misled over the sinking of the 
ship during the Falklands war. 

Mr Ponting was cleared unani- 
mously by a jury on Monday of 
passing documents to Mr Tam Dal- 
yell, a Labour MP who has been a 
persistent critic of the Thatcher 
Government over the Belgrano af- 
fair. 

Mrs Thatcher did not appear last 
night likely to take up the challenge 
of opening the debate. There were 
strong protests at a shadow Cabinet 
meeting last night over indications 
that Mr Leon Brittan, the Home 
Secretary, and Mr Michael Hesel- 
tine, the Defence Secretary, are 
scheduled to lead for the Govern- 
ment in the debate. 

As letters continued to fly be- 
tween Downing Street and West- 
minister yesterday, the leaders of 
file Alliance parties joined Mr Neil 
Kinnock, the Labour leader, in 
pressing Mrs Thatcher to give full 
details of ministerial involvement 
in the prosecution of Mr Ponting. 

Mr Kinnock, in reply to a second 
letter from Mrs Thatcher on Tues- 
day night, refused once again to re- 
tract his statement that he did not 
believe her denial of involvement in 
the decision to prosecute. 

He would not do so, he insisted, 
until parliament had been given 
■full and adequate” explanation of 
how the decision had been author- 
ised when Mr Pooling had said, 
while under oath, that he “had been 
given to understand that he would 
not be prosecuted but allowed to re - 1 
sign.” 

Dr David Owen, the SDP leader, 
and Mr David Steel, the Liberal 
leader, while accepting Mrs Thatch- 
er’s denial in the Commons on 
Tuesday that she was involved in ! 
the decision to prosecute, attempted , 
to shift the focus of the growing row 
away from the process of the prose- j 
cution to the wider issue of ministe- 
rial attempts to mislead parliament 
over the sinking of the Belgrano. 

This, said Mr Steel, was only a 
side issue. “What the House and the 
public are entitled to know is who 
authorised the whole series of mis- 
leading statements about the sink- 
ing of the Belgrano. 

"The continued efforts to mislead , 
parliament were exposed in tbe 
trial, and it is on this that the de- 
bate on Monday should focus.” 

Mr Bernard Weatherill, the 
speaker (chairman), resisted con- : 
certed attempts by Tory back > 
benchers yesterday to persuade 
him to alter his ruling on Tuesday 
that Mr Kinnock was not out of or- ! 
der in saying he did not believe the ; 
Prime Minister, 

The ruling, Mr Weatherill insist- 
ed, was correct and in no way in- 
compatible with precedents cited by 
Tory MPs. 

Mr Heseltine insisted that he was 
not involved in the Ponting prosecu- 
tion until after the matter was re- 
ferred to the law officers. ”1 was in 
no way part of the decision; nor in 
any way did I influence the decision 
of the law officers,” he said. 

Suez precede n t. Page 6; Editorial 
comment. Page 22 


Brussels set to veto UK 
scheme for textile aid 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT, IN LONDON 


THE EUROPEAN Commission in 
Brussels is expected today to veto 
Britain’s £20m (S2l.6m) aid scheme 
for its textile industry. 

The plan, announced in the 1884 
budget last March, was aimed at 
medium-sized and small concerns 
in textiles, clothing and footwear 
and was to have been spread over 
four years. 

It immediately fell foul of the 
Commission’s competition directo- 
rate (DG4) and its director general, 
Mr Manfred Caspar! 

The directorate was supported by 
i the commissioner, Mr PYans An- 
driessen, when the commission 
changed at the start of this year the 
new commissioner, Ireland’s Mr 
j Peter Sutherland, sent the matter 
back to the directorate for review. 

DG4 repeated, however, that It 
was seeking to abolish state aids 
and stood by its view that the Brit- 


ish scheme fell outside the limits of 
what might be done. 

The Commission has been taking 
an increasingly tougher line to- 
wards state aids towards the textile 
industries of Europe despite the se- 
vere knnnkg these have received 
since the recession began in 1979. 

Most of the Commission’s activi- 
ties up to now have been against 
national plans, such as the British 
and French, for industry in general. 
Its latest line of attack appears to 
be broadening into an attack on 
aids to specific companies. 

The action against France. Italy 
and Belgium was only taken after 

The industry has lost at least 
100,000 workers a year for the past 
10 years and now employs tower 
than 2.5m. 

The Commissi on took a particu- 
larly strong line against France's 
1982 textile plan and forced its with- 


drawal because it was said to offer 
■ unfair assistance* to the actor. 

It also took positive steps to get 
Belgium to withdraw measures con- 
sidered to be against its competi- 
tion policy and attempted to crack 
down on Italy’s back-door aids to in- 
dustry. 

p*»Hi country hart paid out large 
sums to their industries in support 
s yhpmpjt Tbe British plan has been 
vetoed before a penny has bear 
spent 

The French already have an al- 
ternative scheme to make FFr 1.5bn 
(SISOm) available in soft loans to | 
the textile industry this year. No j 
such plans appear to exist in Lon- 
don even though the EEC veto has 
been signalled for at least six 
months. 

Exemption for Sweden ' 

’ineffective,” Page 4; Case against 1 
protectionism. Page 23 ! 


German steelmakers seek strict 
policing of subsidies cut-off 


BY PETER BRUCE IN BONN 

THE WEST German steel industry 
served notice yesterday that it seri- 
ously doubts whether the European 
Commission can stop state subsi- 
dies being paid to steel producers in 
the Community by its December 31 
1985 deadline. 

Herr Ruprecht Vondran, director 
of the German Iron and Steel Asso- 
ciation, insisted that the German 
steel producers and, he hoped the 
Bonn Government, intended to 
press strongly for toe maintenance 
of the deadline but released de tails 
of retaliation which toe German 
steel industry planned to take if 
subsidies continued to be paid out 
in the EEC next year. 

The plans, toe mere existence of 
which is a measure of the unease 
among German producers, include: 

• Calling for cuts of lm tonnes in 
rolled steel production capacity for 
every extra DM lbn ($30 3 5m) re- 
ceived by a European producer next 
year. 

• Demanding toe extension to 
West German producers of an extra 
475,000 tonnes of rolled steel pro- 
duction quota for three years for ev- 
ery extra DM lbn paid out to 
competitors in toe EEC. 

• Seeking stricter Commission su- 
pervision over the pricing policies 
(and activities) of producers still re- 
ceiving subsidies next year in order 
to prevent them being able to cut 
prices at toe same time. 


Strasbourg 
plea on 
terrorism 


By Quentin Peel hi Strasbourg 

EUROPEAN MPs yesterday called 
for a European Court to try terror- 
ists, formation of joint European 
anti-terrorist squads and an EEC- 
wide system of identity cards as 
part of toe battle to combat toe 
growth of terrorism. 

A whole range of ideas to step up 
co-operation were proposed by the 
MEPs as they condemned their re- 
spective governments for a failure 
to act more swiftly and coherently 
to fight the recent wave of violence, 
assassinations and bomb attacks in 
the Community. 

They welcomed toe plan for an 
informal meeting of European jus- 
tice ministers, agreed by foreign 
ministers in Rome, on Tuesday. But 
they called for further measures to 
ensure toe extradition of terrorists 
between member states, their ar- 
rests and their conviction. 

Sig Roberto Formigoni, chairman 
of the European Parliament's politi- 
cal committee and an Italian Chris- 
tian Democrat led the calls with a 
proposal for a European court, or at 
least judicial cooperation and the 
establishment of a centre for pool- 
ing toe study and information about 
terrorist movements. 
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# Dem anding tax nrm fftcgfong frrmi 

Bonn should the German Govern- 
ment fail to hold the Commission to 
its deadline. 

Herr Vondran also pointed out 
that without German acquiescence 
the deadline could not be legally al- 
tered. Urging Bonn not to compro- 
mise, he warned that if subsidies 
were paid out anyway tbe German 
producers would resort to the Euro- 
pean Court 

Herr Vondran’s comments come 
just ahead of a meeting in Rome to- 
morrow of EEC ministers responsi- 
ble for steel, and can be taken as an 
attempt to stiffen the resolve of 
Herr Martin Rangpmann, Bonn's 
Economics Minister. 

Although the ministers are meet- 
ing primarily to Hisrawa a topping 
up of subsidies to Italy, France, Bel- 
gium »nrt Luxembourg for this 
year, the December deadline is so 
dose, and beginning to look so im- 
probable, that fears about next year 
are bound to feature in toe talks. 

The main German tear, shared 
by the British and toe Dutch, is that 
the Italian and French steel indus- 
tries will not meet the deadline. 

Italy has asked for an extra 
DM 5.3bn to he paid out at this late 
stage and the French want an extra 
DM 3.5bn. 

In return for permitting these 
subsidies toe Commission usually 
demands production capacity cuts 


as part of its four-yearold crisis re- 
gime designed to Hrm the industry 
down and return it to competitive- 
ness. 

Tbe Germans believe, however, 
that even with toe capacity cuts 
made in Italy and France, their in- 
dustries will not be able to stand 
alone by toe end of tbe year. A sum 
of DM 5 Jbn to Italy would push 
subsidies to steel in that country to 
DM 155bn this year al nne, almos t 
wi» tolling turnover at FuisMer, the 
Italian state producer, in 1983. 

It would be almost impossible. It 
is gaid, to spend that rmiHi money 
in toe nert 10 pinTitog. Germany’s 
producers are being paid out only 
DM l.lbn this year. 

Failure to meet the deadline is 
likely to t est toe brittle unity 
among EEC producers to the limit, 
especially on prices. Signs of this 
are already beginning to emerge 
with toe Italians showing only mikj 
enthusiasm for price increases 
which tiie Germans and British 
want to make in the next few 
months. 

Hopes among the German pro- 
ducers that Herr Bangemann might 
be able to threaten other negotia- 
tions among EEC partners if the 
steel deadline is not adhered to are 
also thought to be optimistic, parti- 
cularly as Bonn is already out on a 
limb over proposed grain price cuts 
in the Community this year. 


Setback for hopes 
on UK coal talks 

BY JOHN LLOYD AND PHILIP BASSETT IN LONDON 


PROSPECTS of a renewed round of 
negotiations between Britain's Na- 
tional Coal Board and the miners’ 
union looked slimmer than ever 
last night as the latest Trades 
Union Congress (TUC) initiative to 
restart talks seemed set to falter. ' 

man Wiffis, TUC general secretary, 
for a formula to restart discussions 
is still continuing, tbe TUCs efforts 
are becoming marked by increasing 
desperation, and may even fail com- 
pletely later this week. 

This emerged as: 

• Officials of the pit deputies’ 
union Nacods met Mr Peter Walker, 
Energy Secretary, to press for more 
talks on the coal dispute. 

• Leaders of South-Wales miners 
called on toe leadership of the Na- 
tional Union of Mineworkers 
(NUM) to mount a special delegate 
conference to "discuss the situation 
in the coalfields.” 

• NUM leaders in Yorkshire de- 
cided to comply with a High Court 
ruling ordering the onrfing of mass 
picketing in toe area. 

The TUC is contin uing to try to 
thrash out a form of words which 
could meet the coal board’s Hawnunrt 
that the union focus primarily on 
the closure of nnaainpmit! pits in 
any new round of negotiations. 

TUC officials were In contact 


again yesterday with Mr Arthur 
Scargill, NUM president, after di- 
rect talks on Tuesday evening be- 
tween the TUC and the coal board, 
led by Mr Ian MacGregor, its chair- 
man. 

Little progress seems to have 
been made in the discussions. Mr 
Scargill is understood to have ac- 
cepted one suggestion by the TUC 
that the union should acknowledge 
the managements responsibility 
for effective management under toe 
industry's Nationalisation Act, but 
Mr Scargill is believed to be still re- 
fusing to accept toe NCB’s final 
right to decide on a pit's future after 
an independent assessment 

Tbe TUCs attempts come as the 
Government and the coal board are 
becoming increasingly convinced 
that a negotiated settlement should 
only be concluded cm the board’s 
terms and that an end to the strike 
without an agreement is acceptable. 
Another 243 miners abandoned the 
strike yesterday morning. 

In toe meeting between the Nac- 
ods union and Mr Walker, the Ener- 
gy Secretary, there were apparent- 
ly no new initiatives. The Govern- 
ment said afterwards that Nacods 
had been given tbe reassurance it 
wanted as far as its own settlement 
with toe board last autumn was 
concerned. 


Seoul opposition surges 


Continued from Page 1 
the assembly. The NKDP will re- 
ceive 67 seats. Mr Nam Jae-Hee, a 
senior member of toe DJP, said toe 
election was a “setback” for the par- 
ty. which would be forced to recon- 
sider its political programme and 
its app roach to the people. 

The NKFD campaigned on a plat- 
form of harsh criticism of the gov- 
ernment Party leaders openly 

questioned toe governments legit- 
imacy and called for an end to mili- 
tary rule in toe country. Mr Chun 
who came to power after a militar y 

coup in 1880 was openly attacked as 

a military dictator by some can- 
didates. Mr Em, on the other hand, 
was treated as a hero. The appeal 


evidently paid off with toe electo- 
rate. 

The success of the NKPD was all 
the more impre ss ive because of the 
party’s organisational weaknesses. 
The party was formally inaugurat- 
ed less than a month ago, and is led 
principally by politicians released 
from a political black list at toe mid 
of last November, 

The vote swept Into office many 
comparatively unknown candidates 
on the strength of toe party's plat- 
form and reputation as a genuine 
opp o si tion party. This surprised 
many observers, who expected only 

the party’s more wafl known candi- 
dates to be successful 


Dee in new 
bid for UK 
food group 

By Alexander Nteoll In London 

DEE CORPORATION, toe British 
supermarkets group beaded by Mr 
Alec Monk, last night launched a 
£328m (5354m) bid for Booker 
McConnell, the agribusiness and 
food distribution group, after keep- 
ing its target and toe City of Lon- 
don guessing until within hours of a 
midnight deadline. 

Dee had until yesterday to re- 
launch last June’s bid, three weeks 
after receiving clearance from the 
Monopolies Commission. If it had 
not done so, takeover rules would 
have barred if from making a new 
after until June. 

Mr Monk, who had allowed sus- 
pense to build tty saying nothing 
about his intentions after getting 
tbe Commission's go-ahead, height- 
ened it still further in revealing the 
terms of the new bid. Not only is it 
pitched at Booker’s current market 
price - with no bid premium - but 
Dee also disclosed that it had sold 
same of its bolding of Booker 
shares. 

Mr Jonathan Taylor, Booker 
managing director, responded: 
This is dearly not a serious bid for 
Booker M cConnell It is either a de- 
vice to extend the period for consid- 
ering his options, or else it is an in- 
genious, technical, gimmicky way 
to sell shares.” 

Terms of the offer are 12S Dee 
shares, which closed yesterday at 
208p, down Ip, for 100 Booker 
shares, or 100 Dee shares phis £50 
of loan stock for 100 Booker shares. 
The offers value Booker shares at 
260p and 258p respectively, virtual- 
ly toe same as Bobko's dosing 
price yesterday of 259p, up 5p- 
There is also a cash alternative of 
lfllp per share - made only because 
Dee was required to make a cash of- 
fer at the highest price it had paid 
for Booker shares. 

Dee said it had sold 4JJ8m Booker 
shares recently, reducing its stake 
to 20m or 16 per cent of Booker’s eq- 
uity. It added that "If at any time 

Dee considers that the market price 
of Booker McConnell shares is un- 
realistic, Dee may continue to sell 
shares in the market.” 

See Lex i 
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W. German 
groups 
win more 
contracts 
with China 

By John Davies 
In Frankfurt 

WEST GERMAN electrical engi- 
neering fo mp HTiips are budding up 
their business with China as part of 
rtio new momentum in trading rela- 
tions between toe two countries. 

In big new projects, Siemens and 
AEG are to supply arid install elec- 
trical equipment for a wjde-strip 
hot rolling steel mid to be built at 
Ranghaw The business is worth 
about DM 300m (SSDm) for Siemens 
and DM 100m for AEG. 

A contract for the Baoshan pro- 
ject, to cost about DM 1.4bn, was 
won recently by a con s or tiu m led 
by Schloemann-Siema& a member 

neering group. Japanese companies 
were also strongly in toe running 
for toe contract, which had been 
shelved for several years. 

Schloemann-Siemag said yester- 
day that the suppliers were not in- 
volved in any financing or counter- 
trade deal with China. They would 
receive cash. 

The Baoshan mill, with a capacity 
of 4,2m tonnes a year, is dm* to start 
production in 1988. 

Another electrical project worth 
DM 190m is to be carried oat in Chi- 
na by Siemens and Brown Boveri, 
the Swiss-West German electrical 
group. They will deliver equipment 
to be used with a high-voltage di- 
rect current transmission line, 
which is to carry power about L000 
km to Shanghai from hydro-electric 
power stations on tog (Thangjirmg 
river from 1988. 

Sjpfflpng said yesterday that the 
latest projects were by far the larg- 
est an toe company’s current order 
books from China. With toe Chinese 
building up their industrial infras- 
tructure, Siemens was picking up a 
steadily rising number of rtaafc 
there, the company said. 

West Germany’s anmml e xp ort s 
to Ghtwa have been fluctuating be- 
tween DM 2bn and DM 2.7bn over 
the past six years. It has a trade 
surplus with niina although im- 
ports have been steadily rising end 
are now well over DU 2bn a year. 

With China striving to bmld up its 
eco n omy with Western knowhow, 
West German and Chinese trade of- 
ficials expect that their total trade 
will more than double by 1990. 

A select group of senior industri- 
alists accompanied Chancellor Hel- 
mut Kohl on a visit to China last 
year, and many business deals are 
being pursued or negotiated with 
toe GhirMXP at the ranmenti 
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If in doubt, buy dollars was yes- 
terday’s line, and the only doubt 
strong aough to put dealers off 
was toe tear of central bank inter- 
vention. Early rumours of tofa 
■ttaariipd the D-Mark »tiH pound, 
but as soon as New York traders 
saw the Bundesbank had sold just 
S9.4m at the taring , they reckoned 
they would have an easy ride to DM 
330 and beyond. At the moment, in- 
tervention without concert or con- 
viction looks like money down tbe 
drain. 

Booker/Dee 

Dee Corporation has renewed its 
offer for Booker McConnell in the 
strangest of circumstances. To 
launch an offer which Dee has hart 
I a full three weeks to consider at toe 
inhospitable hour of 7pm is odd 
enough in itself; but for Dee to leave 
it hopelessly undear whether it ac- 
tually wants to boy the Booker busi- 
ness is downright bizarre. 

Last night’s terms bore the un- 
mistakable hallmark of Morgan 
Grenfell, which is es tablishing quite 
a reputation for excessively sophis- 
ticated takeover tactics. The equity 
offer has been pitched right on toe 
Booker share price, with toe cadi 
alternative trailing miles behind as 
an awkward concession to the take- 
over rule book. 

Dee’s advisers might just about 
be able to argue that the equity 
terms re p re se nt a genuine offer for 
Booker, were it not for toe accom- 
panying statement that Dee re- 
serves tbe right to sell Booker 
shares in the marVpf Whether this 
approach is dadgnprt to depress the 
Booker price and so faniiifrite the 
paper offer - a tactic adopted by 
Avana with mixed results in the 
past - or whether Dee is genuinely 
as happy to sell out at a profit as to 
pursue the bid is a mystery. Either 
way, the terms presented last night 
will quite properly be rejected by 
Booker as camouflage for some 
deeper purpose. 

When Dee launched its initial of- 
fer for Booker, it was able to pres- 
ent a respectable case for toe take- 
over on the grounds of superior 
management Sin ce then, however, 
Booker has largely put its house in 
order, while Dee has taken on toe 
additional management burden of 
International Stores. And the mar- 
ket may now be less tempted by toe 
prospect of taking Dee paper, which 
is not exactly a scarce commodity 
anymore. 

So this time Dee will face a real 
challenge. It cannot afford to offer 
much mare without diluting its own 



Mtmiwg K and swamping toe market 
with new paper. It may of course be 
hoping to winkle out a counter- 
bidder by setting an effective, floor 
price at this early stage- But if Dee 
realty is serious about taking over 
Boo&er, tw wiring an amb iguous 
offer long, after the market has 
dosed is no way to set about toe 
matter. 

Ward Wbiite/Fosters 

Ward White’s offer for the Foster 

rmms rhwin is a 

much more straightforward affair, 
but it is bold even by the standards 
of a group which in a few years has 
buried its origins as a shoe manu- 
facturer in a flurry of retailing ac- 
quisitions. 

Even before Ward White earned 
City approval with last year's excur- 
sion into motor accessories with 
HaHjpfHs, it had its eye on Fosters’ 
and yesterday’s hid was timed per- 
fectly even down to tbe stock mar- 
kets’ more cheerful mood. 

Having consistently performed 
worse than the market since toe 
turn of tiie 1980s, Fosters enjoys a 
reputation no. more sparkling than 
its workaday mens wear. Profits 
have been hurt by a substantial re- 
furbishment of stores of which 
Ward White seems heartily to ap- 
prove and could wellhe set to enjoy. 

At yesterday's dosing Ward; 
White share price.- down. 7^ to Ulty 
- the hid values Fosters at 182p er 
share. An exit prioe/eamings ratio 
of just under 18 does not look mean 
in relation to the sector, and Ward 
White is offering a hefty premium 
to net asset value. 

A good portion of Fosters’ proper- 
ty portfolio, at £23m in the last re- 
port and accounts, js valued at 1974 
prices. The very modest premium 
in Fosters' share price, which 
dosed yesterday 48p up at 186p, 
does not suggest the market thinks 


>. /">’> 
* 


another buyer is .about to *nap 
tbese upi; . . 

. Fosters will, no. doubt, argue that 
Ward White has strode at just the 
time it was coming fo terms with a 
mere aggressive retailing environ- 
ment ft is still, however, having dif- 
ficulties with Natan in the US. and 
its retard oh both sales and capital 
employed is wd) adrift of: Ward 
White. ‘ - . ^ ^ 

The predator will outy fanve to 

make a modest pOta from Fosters 
next -year to prevent dilution in 
earnings per share, while ife share- 
holders will enjoy shoplift m asset 
backing. V - 

. Tbe question, is’ whether. Ward 
White is in a position to double its 
retail outlets vrito tins excursion in- 
to new territory, so soon after tak- 
ing over Halfords. 

Bod v 

The stock market and BOC did 
not end 1984 bn ejeaetty the best of 
te r ms. The group's equity, underper- 
formed the market by roughly a 
third in the course of the year and 
every one of BOCs quarterly an- 
nouncements producedafaflinthe 
share prices For a group which 
prides Itself on investor relations, it 
was all ratha entoarrasaaig. 

So for 19% has been a' different 
stay. Meetings in the City; have 
helped to perk : up the 


lifted the share price another I2p to 
304p. frofit estimates of £160m pre- 
tax for the fall year are rapidty be- 
ing' replaced fay figures erf £175m 
andmore. 

Yesterday’s results for tire three 
months to December showed a 47 
per cent rise in pre-tax profits to 
£38m and provided all toe evidence 
at a tough attack on crista that the 
City had been looking for.' The car- 
bon electrode business in the Ui5. Is 
stiH losing money,, thanks to the 
strength of the dollar, but BOC has 
mothballed some capacity and cut 
overheads out elsewhere^ with the 
result that' carbon and carbide is 
now running at break-even, overall. 

'The medical equipment business 
has received similar treatment and 
fe now back on track; while the Uix 
w elding operations haw been re- 
duced to a size 'which renders them 
pretty-innocuous m group terms. If 
the probl em s of last year hare in- 
deed been laid to rest then BOC 
has every reason to expect a further 
rerating: Profits of £l75m, taxed at 
32 per cent, would leave the shares 
on a multiple of just over U times, 
which in today's market is hardty 
extravagant 





a rare bird. 


A century of Bovis 
innovation, professionalism 
and consistent achievement 
can be summed up in a single 
word— quality 

It describes everything 
we are, everything we do. 

And nevermore so than 
right now, in 1985: 

Throughout Britain, 
Bovis Fee and Bovis 
Management Contracting 
(the system we introduced 
almost two decades ago) are 
delivering not only superb 
buildings, of all shapes and 


sizes,butunrivalledvalue . 
for money and impeccably^ 
kept schedules. * - 

Quality of this order 
certainly rare. ... 

But if you appoint Bovis 
for your next project, it’sonly 
what you’d expect. . . 

For more information, 
please call Bernard Hodgson 
on 01-422 3488. Address: 
Bovis Construction Limited, 
BovisHouse, 
r : Northolt Road, 

\ /.tf' Harrow, Middx. 

- HA2QEE. 


Bovis r 

Bovis Construction Limited 


'MemberoftiiePttpGffWP' 


Pu H lt wh ed by The Pl rumria l Times (Europe) Ltxi, Frankfort Bntndi. rfepraganted by E. Hnao. Fruritfart/Mffto, anri. n amnibftra vf 
the Board of Ob-ectcvs, F. Bartow, RJLF.Mcde&n, G.T.S. Darner, JtLG, Gorman. JX&P. PaltHK, t<mrtea.Prinlee Fftmatfarter 

l&jg-Drnrfmrtd fimhH Frankfurt/Mam BMpnamftiU rfHm-CEP g Th. Timing Ltd, lfliBL 
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Rigorous restructuring 
lifts Atlas-Copco 144% 


BY KEVM DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

ATLAS-COPCO, the Swedish com- 
pressors, rai ning and construction 
equipment manufacturer. 


- . haq 

climbed out of a deep two-year re- 
cession and boosted its profits by 
144 per cent last year. 

P 1 ® .group’s profitability .was 
helped by an 8 per ce nt increase in 
sales vol ume . Turnover jumped by 
12 per cent to SKr fl.lbn ($982m v 
compared with SKr 8jO0bn in 1883. 


al competitors such as Ingendl 
Band and Dresser, Atlas-Copco was 
hit hard by the deep recession in 
1882 and 1983. The volume of its 
saks slumped by 18 per cent over 
two years. 

. Its profit declined from SKr 570m 
in 1881 to SKr 235m in 1983 and it 
was forced to halve its dividend 
from SKr 6 to SKr 3 a share. 

Helped by last year's recovery, 


T^iQflZJ^TuI . “eipea ny lasc years recovery, 

its U«4resutts announced yester- the dividend is to be increased for 
day also reflect the benefits atari- 1884 to SKr 4^0 a share. 


gorous restructuring programme 
which has inMnrte^ the closure of 11 
plants and a reduction of the work- 
force by around 20 per cent in- the 
last three years. 

Atlas-Copco profits after financial 
items jumped to SKr 573m last year 
compared with SKr 235m in 1983. 
The return on capital employed 
rose to 16.7 per cent from 12^ per 
cent in 1983. • - 

At the beginning of the 1980s At- 
ks-Cqpoo was one of Sweden’s most 
profitable engineering companies, 
but along with its matw internation- 


Some 92 per cent of Atlas-Copco 
sales came from markets outside 
Sweden last year, and some two 
thirds of its production is located 
outride the country. 

New orders booked last year rose 
by 16 per cent to SKr fl^Sbn from 
SKr 827bn in 1983, the compa- 
ny is forecasting a further increase 
in profits during 1985. The main in- 
crease in new orders came from the 
U.S. and South-east Asia. 

The group expects to benefit in 
1985 freon a continuing high level of 
capital investment in industry. “Ma- 


chinery investments which are im- 
portant tor the group are nnrwmUy 
made late in the business cycle, The 
mining industry is also expected to 

continue investing,” said the compa- 
ny. 

The lion’s share of the group's 
profits came from its Air Power di- 
vision, which has its largest plant in 
Antwerp, Belgium. Air -Power con- 
tributed SKr 390m, up from SKr 
190m in 1963, or 68 per cent of group 
profits from 47 per cent of group 
sales. 

The MCT (mining and construct- 
ion technique) division moved out 
of loss and achieved a small profit 
of SKr 35m compared with a. deficit 
a year earlier of SKr 37m, but sate 
were virtually unchanged at SKr 
3J2bn. 

Profitability in this sector has 
been depressed by continuing sub- 
stantia] losses at the Jarva tunnel 
boring equipment subsidiary in die 
O.S. The operation is to be dosed 
and reallocated to a subcontractor 
in Norway. 


Hiram Walker 
lifts profit in 
fourth quarter 

By Barnard Simon In Toronto 

HIRAM WALKER. Resources, the 
Canadian' distilling and energy, 
group, lifted net income to CSJQfim 
(S81.2m) or CSL19 a share in the 
three months to December 31 1984, 
from CS79m or 85 cents a share a 
year earlier. 

The company ascribed the sharp 
increase to improvements in each 
of its main operating divisions. 

A favourable product mi*, selling 
price increases and the M ghar U-S. 
dollar contributed to increased prof- 
its from distilled spirits. Sate of 
spirits - rose from CS343m to 
C$390m. 

03 and gas income was boosted - 
by higher mrtp.i L ar\ d pri ces . Pro- 
duction of crude oil and liquids ad- 
vanced by 8.2 per cent to an average 
of 34500 barrels -a day to the first 
quarter of the current fiscal ywrr.- 
AKhough the volume pjE gas soiddfi- 
dined, operating tocibme rose a$ a 
result of non-recumng costs 
charged to the first quarter 


Strong dollar forces 
up IBM UK prices 


BY JASON CRISP IN LONDON 

BRITAIN'S largest computer sup- 
plier, IBM (UK), has put up the 
price of a number of its products by 
6 to 9 per cent; largely due to the 
strength of the US. dollar. 

Earlier this week its US. parent 
company, IBM, warned that it 
would be very difficult to shew any 
earnings growth in the first quarter 
of 1685 because of the strength of 
the dollar and the cost of introduc- 
new products. 

price rises In Brifaun follow 
similar increases in Italy in Decem- 
ber and France earlier this month. 
The British increases came into ef- 
fect last Tuesday. - . ... 

Last year tuniov er at IBM (UK) 
rose 40 per cent to €2A5bn (S258bn) 
with pre-tor profits up by 27 per 
cent to £B5m, according to provi- 
sional results:' The company, said 
tb£ fajlof storting against other Eto- 
{qm currencies had sBddced' 
maegtos at IBM (UK). 

The main price increases are tor 


the top range of the IBM personal 
co mp uter and the System 34 and 38 
small computers. IBM pointed out 
that it was the first time it had 
made a general price increase since 
September 1982. the increases ap- 
ply only to the purchase price of 
hardware and not to software, ren- 
tal or service. 

Mr Tony Cleaver, general manag- 
er, said: “These changes average 
less than 4 per cent across the IBM 
product range as a whole, a fraction 
of the increase in national farfi «*e 
over the same period. With the 
steady flow of IBM product an- 
nouncements, the trend in price/ 
performance -ratios ; has. been 
strongly favourable to our custom- 
ers, and we expect that to contin- 
ue.” ' 

The recently launched IBM PC- 
AT,i rijich is the most powerful ver- 
so# of the highly successful per- 
sonal computer, has been increased 
by 9 per cent to around £4400. 


Icahn bid 
for Phillips 
blocked 
by court 

By Our Financial Staff 

AN OKLAHOMA state judge has 
granted a temporary restraining or- 
der Mocking the partial tender offer 
tor Phillips Petroleum by Mr Carl 
Icahn, the Wall Street financier. 

The order is the second to be issu- 
ed by an Oklahoma state court bar- 
ring the tender offer tor 70m Phil- 
lips shares at SCO each. 

If successful the offer, which was 
raised from S57 a share on Tuesday, 
would give Mr Icahn nearly half of 
Phillips’ 154Jm shares. He would 
then attempt to complete the take- 
over by swapping $50 nominal of a 
new debt security for each remain- 
tog share. 

- The latest order stems from a suit 
by five Phillips shareholders. It 
charges Mr Icahn with mampulat- 
ing the market with “false and mis- 
leading statements.*' 

A nearing on the plaintiffs' re- 
quest for a preliminary injunction 
barring the tender offer is set tor 
Wednesday. 

The second restraining order was 
granted earlier on Tuesday by a 
state judge in Pryor, Oklahoma. A 
bearing was also scheduled for yes- 
terday, in that court 
The order was granted to three 
Phillips jobbers. Downing 03 and 
Propane, Benton Oil of Texas and 
Brock Oil of Delaware. 


Pre-tax charge 
affects Bally 

By Our Financial Staff 

BALLY- Manufacturing; the Chica- 
go-based amusement and leisure 
group, suffered a 5114.6m fourth' 
quarter net loss because of a 5169m 
pre-tax charge to reduce its invest- 
ment in coin-operated video garage 
The charge is. higher frww the 
5150m estimated to December, re- 
flecting “refinements in accounting 
and loss estimates.” The fourth 
quarter loss, equivalent to 54.40 a 
share, compares with a 5122m or 40. 
cents deficit in the 18B3 period. 

For the year Bally reported a net 
loss of $100 Am or $3U6 a share com- 
pared with profits of $5£m or 26 
cents. Revenues rose from SLlBbn 
to $L35bn in the year. 


Allis-Chalmers warns 
of heavy write-offs 


BY TERRY DODSWORTH IN NEW YORK 


ALLIS-CHALMERS, the TLS. form 
and process equipment manufactur- 
er, warned yesterday that it may 
have to take substantial write-offs 
if it concludes negotiations on the 
proposed sale of some of its assets. 

The Milwaukee-based group, 
which has been seriously hit by the 
financial crisis In ttg. farming; said 
that charges associated with a di- 
vestiture would cause a “very sub- 
stantial additional decrease to net 
worth." The write-offs might be in- 
corporated into Its 1984 accounts. 

Allis's statement accompanied its 
results for the fourth quarter, when 
the company showed a 513.2m pro- 
vision for the cost of closures and 
reorganisations. This charge, the 


company said, reflected the prob- 
lems in the agricultural machinery 
division, which is the sufaj*** of ne- 
gotiations with several other manu- 
facturers. 

In 1984, Allis showed a net loss of 
5103m. or 58.03 a share, against a 
deficit in -fie previous year of 
5142.2m, or $11.84 a share. Sales 
reached Sl-33bn against Sl-3bn. 

In the fourth quarter, AQis had a 
net loss of S60m or S4SI a share, 
compared with a loss of 529.7m or 
52.45 a share, while sales slipped to 
5329.5m from 53473m. 

Mr Wendell Bueche, group presi- 
dent, said that while competitive 
price disco unting to the agricultural 


equipment business remained se- 
vere, sales in the group's larger pro- 
cess equipment division were “es- 
sentially flat” However, the compa- 
ny had experienced a 13 per cent in- 
crease in incoming orders for pro- 
cess machinery associated with air 
quality control, fluids handling and 
processing of solid materials and 
minerals. 

Mr Bueche added that talks were 
continuing with the company’s len- 
ders on a relaxation of certain 
tender covenants. These state that 
net worth should not be allowed to 
foil below 5250m. A refinancing 
plan would be presented to lenders 
before the expiration date of the 
agreement, Mr Bueche said. 


£ 60 m investment plan 
calls for cut in UK workforce 


BY CARLA RAPOPORT IN LONDON 


HEINZ, the U.S. food group, is plan- 
ig to invest £80m ($66m) to its 
xtoction facilities and reduce its 
UK workforce by 25 per cent over 
the next five years. 

The moves, which will mean the 
loss of 1,220 jobs, are intended to 
boost the company’s competitive- 
ness against the growing own-label 
business in the UK. 

The job cuts will all foil in Wigan, 
Lancashire, where Heinz is the 
largest private employer. About 45 
per cent of Heinz’s Wigan work- 
force will be shed under the five- 
year scheme, on a voluntary basis. 
The capital investment programme 


will update the group's packaging, 
labelling and filling facilities as 
well as allow for more flexible 
working hours. 

Heinz has long been brand leader 
in the baked beans, soups and 
tinned pasta markets in the UK. In 
recent years, however, it has suf- 
fered from slippage to market 
share or overall market size to 
these sectors. 

At the same time, the own-label 
business to supermarkets has been 
prospering. In the last 10 years, 
own-label brands’ share of pack- 
aged grocery goods has grown from 
20 per cent to 28 per cent In the 


£175m-a-year baked beans market 
supermarket brands are believed to 
hold about a third of the total, 
which is not for short of Heinz’s 
own market share. 

“We have recognised that we 
have to be more competitive to the 
mar ketplace,” said a Heinz execu- 
tive yesterday. “We are in the busi- 
ness of promoting our own brand. 
In this regard, our main competitor 
is not other labels, but the own- 
label products.” 

The company’s ffitt Green, Wi- 
gan, facility was build to 1959. The 
group has another foefirty in Har- 
lesden. North London, w hich will be 
unaffected by the job cuts. 


Ward White bids £91m for Foster 


BY MARTIN DICKSON IN LONDON 


WARD WHITE, the fast-growing 
UK shoe retailer, yesterday 
launched a £91m ($100m) takeover 
bid for Foster Brothers Clothing, a 
mens wear ch yn. 

The bid- immediately described 
by Foster Brothers as “unsolicited 
and opportunistic" - comes just two 
months after Ward White's agreed 
acquisition of Halfords, the motor 


accessories retailer, from Burmah 
Oil for £52m. 

Foster Brothers, whose shops tor 
dude tiie Millets and lei- 

surewear chain,. and Donnie, the 
evening dress tore company, has 
about 650 retail outlets in Britain. 
During the past two years it has 
been carrying out & major refur- 
bishing of its stores. 


Ward White, which has trans- 
formed itself over the past five 
years from a shoe manufacturing 
company into a diversified retail 
chain .through a. series of acquisi- 
tions, has some 900 retail outlets in 
the UK, UK. and Scandinavia. 

Lac, Page 24; UK shoe industry. 
Page 3® 


InterNorth 
net income 
boosted 
by Belco 

By WTOlam Had In New York 

INTERNORTH, the UjS. pipeline 
and energy group, increased its net 
income from continuing operations 
by 16.2 per cent to S296Jhn in 1984, 
primarily because it had the benefit 
of a full year’s earnings of Belco Pe- 
troleum, which it acquired for 
5788m in mid-1983. 

In the final quarter of 1984, how- 
ever, InterNorth's income from con- 
tinuing operations fell from 591 Jim 
or 51.79 a share to S77Jm or 51.49, 
partly because of wanner weather 
which bit the earnings of its gas 
businesses. 

Annual revenues jumped by 57 
per cent to S7.5bn in 1984. A large 
part of the increase resulted from 
extensive crude oil gathering and 
trading activities. In the fourth 
quarter, revenues more than 
doubled from $1.45bn to 53.051m. 

Mr Sam Segnar, chief executive, 
said the improvement in the compa- 
ny's performance in 1984 also re- 
flected the strength of its Northern 
Petrochemical business. He noted 
that the improvement occurred de- 
spite a 13 cents a share charge 
against earnings in connection with 
the termination of the SSJbn ETSI 
coal-shiny pipeline project 
InterNorth had a 29.5 per cent 
stake to the project, which was to 
have carried 20m to 25m tons a year 
of coal to slurry from Wyoming 


Republic shows 
loss in quarter 

By Our Financial Staff 

REPUBLIC Airlines, the domestic 
US. carrier, followed the trend in 
the industry and slid back into loss 
in the fourth quarter of 1984. After 
staging a recovery in the preceding 
two quarters, there was net loss for 
the final three months of 510m, or 
30 cents a share, against a profit of 
Sim, or 10 cents, a year earlier. 

This left the company, which has 
one of tiie most extensive route net- 
works, showing a profit for the full 
year of $29 .5m, or 76 cents, com- 
pared with a 5111m, or 55.28, loss 
for 1983. Turnover for the year 
reached 51J55bn, op from SUlbn, 
but was down in the final quarter ai 
5357.6m, against 5386.4m. 
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Own up. Who sent H? 


If might hove been any one of the . 
thousands of new customers who have 
moved to Midland since Christmas 
because they like Free Banking. (Or one 
of our existing customers). 

It might have been any one of our 
Griffin Savers who get extra interest as 
well as a free sports bog, free dictionary, 
free geometry set and free Griffin file just 

for opening their account with £10. 


ft might be someone who opened a 
Saver Plus Account because they like extra 
interest as well os 24-hour access to their 
savings. 

It might be someone who snapped up 
a great bargain in the January sales with 
a Save and Borrow Account cheque 
It might be... 

Anyway, you made him blush. 



Midland 

FREE BANKING AND A WHOLE LOT MORE 

FOR WRITTEN DETAILS CONTACT: GRIFFIN, MIDLAND BANK PLC P.O. BOX 2, SHEFFIELD. 


This announcement appear* aa a matter of record only. 


Cross currency and interest rate swaps to the equivalent of 


$ 1 , 732 , 000,000 


arranged by 

YAMAICHI INTERNATIONAL (EUROPE) 

LIMITED 

hi January 1985 


The above principal amount of stoops seas arranged by the undersigned in January 1385 
in a number of different currencies and bases for clients throughout the world. 


Please contact: Mark Blundell 
Yamaichi International (Europe) limited 
74*78 Finsbury Pavement, 

London EC2A 1JD 

Telephone: 01-8282271 
Telex: 887414 
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NOTICE OF REDEMP TI O N 
lb Holden of 



Granville & Co. Limited 


Mf-nfasr Bf Tbs National Association of Security Dealers 
end Investment Muugtn 

27/28 Lovat Lane London EC3R 8EB Telephone 01-821 1212 


Over-the-Counter Market 
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INTERNATIONAL COMPANIES and FINANCE 


Major capital boost 
for top Danish bank 


BY OUR FINANCIAL STAFF 

COPENHAGEN Handels bank, one 
of the biggest banks in D enm ark, 
yesterday unveiled a substantial 
capital raising programme involv- 
ing a rights issue, a placing of new 
shares and a big increase in subor- 
dinated loan capitaL 

The share placing, which is ear- 
marked for international stock mar- 
kets as well as the Copenhagen 
bourse, will involve DKr 245m of 
nominal capital, which yesterday 
had a stock market value of around 
DKr 720m. 

The lights issue will raise around 
DKr 260m for the hank- The shares 
are being offered on a one-for-four 
basis at DKr 105 each. The shares 
changed hands yesterday at DKr 
284. 

Finally, Cop enhagen Handels- 
h ank proposes to step op its subor- 
dinated capital to DKr 2.51m, an in- 
crease of DKr 800m. 


NOTICE TO HOLDERS OF 

BEST DENKICO., LTD. 

(KabohOd Kabha Bat Denld) 
S% Per Cent Convertible 
Bonds Due 1897 

Pursuant to Clause 7(B) and (Q of tbo 
That Deed dated 24th March. 1982 
under which the above Bonds were 
inaed, notice is hereby given aafoOowR 
L On Fefentav 2,198& the Board 
of Directors of the Company resolved to 
make a tree distribution of shares of its 
Common Stock to shareholders of i* 
cord as of February 28. 1968, in Japan, 
at the rate of 0.1 new share for each 
share held. 

2. Accordingly, the conversion 
price at which the shore Bondi may be 
converted into shares of Common Stock 
of the Compsny will be adjusted effec- 
tive immediately after such record date. 
The conversion price hi effect prior to 
such adjustment is Yen 1440.20 per 
share of Common Stock, and the ad- 
justed co nv er sion price hi Yen L036J0 
per share of Common Stock. 

BEST DEMO CO* LTD. 

ByiTbe Baokof Ibkyo 
Trout Company 
as Trustee 

Dated: February X4. 1985 


GEKBEl INVESTMENTS LIMITED jj| 

(Incorporated la the Republic of Sooth Africa) Gone nr Ovup 


INTERIM RESULTS FOR THE SIX MONTHS ENDED 31 DECEMBER 1984 


Income before taxation — Rra 

Taxation — Rm 

Preference Dividend — Rm _ — ■ 

Surplus on realisation of investments 

(net) — Rm 

Written-off investments— Rm ...........a 

Income after taxation— Rm ............ 

Ordinary shares in issue (000's) 
Earnings per share— cents: 
including investment transactions ... 
excluding investment transactions ... 
Dividends per share— cents ............... 

Investments at market value/directore* 

valuation— Rm .......... 

Net asset value (cents per share) ... 


SbcmonCht to 
31.12.1964 
34L3 

<i-o> 

(0-4) 

13 

Six montfcf to 
31.12.1983 

33A 

iOS) 

(0.4) 

2 A 

Twelve 
months to 
30.6.1984 
593. 
(1-9) 
<0A) 

5.1 

(2.6) 

342 

34.9 

59.0 

32^136 

32336 

32436 

106 

108 


102 

102 . 

175 

65 

65 

150 

3I.12.19B4 

31.12.1983 


ljOQB 

921 


3,077 

2485 



NOTES 

No adjustments to the provision for writing down investments have been made in tire 
above figures at 31 December 1984 as the provision required Is calculated at the company’s 
financial year-end and is related to market prices ruling at that dace. 


On 31 January 1985 Genbel Finance BV, a wholly-owned subsidiary of this company, 
successfully issued DM 100.000,000 of 8 % bearer bonds at an issue price of 99-5%. It 
is intended that the proceeds of this issue will be used for investment in the mining 
and natural resources fields in North America and elsewhere in the world outside South 
Africa. The bonds have a life of six years. 

Interim dividend declared on 12 February 1985— Payable on 28 March 1985. 
Amount per share 65 cents— Currency conversion IB March 1985. 

Copies of the full Interim report may be obtained from 
the office of the London Secretaries, 30 Ely Place, London EC1H 6UA 


New Issue 


This a n no u n c emen t appears as a matter of record only. 


January 31, 1965 



American Express 

Overseas Credit Corporation Limited 

St Hdier, Jersey, Channel Islands 

DM 20,000,000 

6 %% Deutsche Mark Bearer Bonds of 1985/1990 

-Private Placement- 

COMMERZBANK 

AKTB4GESEILSOWT 



Pro fi t s before depredation and 
provisions last year rose to DKr 
620m from DKr 446 - but as a result 
of a rapid decline In portfolio cred- 
its the bank’s net profits emerge at 
DKr 439m, against DKr l-3bn. 

. The net profit figures for 1984 in- 
dude DKr 290m is extraordinary 
income which resulted from the dis- 
posal of shares in London and Zo- 
rich banks. 

The dividend is being held at 15 
per cent The yearaid balance 
sheet stood at DKr 97.7bn, against 
DKr 85.Zbn at the end of 1983. 

Handel shank was expected to de- 
cide shortly to poll oat of Nordic 
American Banking Corporation in 
New Yolk, where it plans to open 
its own bank, Mr Sendt Hansen, 
fee rhigf general banker, said yes- 
terday. 

PLM lifts 
net profits 
by 37% 

By Our Nordic Correspondent 

PLM, the Swedish packaging 
group, increased profits by 37 
per cent last year to SKr 210.3m 
($22 ,5m) from SKr 153.6m in 
1983, despite a rise of only 3 
per cent In group turnover. 

Sales totalled SKr &37bn, 
compared wife SKr 3.26bn in 
1983, some 59 per cent of turn- 
over coming from markets out- 
side Sweden. 

.Raving restructured several 
parts of fee group, PLM has 
enjoyed a gradual improvement 
in profitability, wife fee return 
on capital employed rising from 
9.2 per cent in 1981 to 16.9 per 
cent in 1984. 

PUS has obtained dispensa- 
tion from a government - 
imposed dividend freeze and is 
to increase its dividend to 
SKr 5.40 per share fro m 
SKr 5 in 1983, the mar imum 
permitted. 

PLM has started production 
from its new can factory In 
West Berlin — jointly owned 
wife Ball of fee U5. — and 
output is expected to reach 
600m cans daring 1985, wife a 
seveEn-day-aweek operation. 

It has also taken a 25 per 
cent stake in a 315m pilot plant 
to be btriit in fee U.S. with 
Metal Box of fee OK and Sewell 
Plastics, a subsidiary of Dorsey 
Corporation, for the manufac- 
ture of a new type of plastic 
beverage c ontain e r. 

Production. » expected to 
begin during fee second half of 
1985. Introductory market 
research i s being undertaken by 
Coca-Cola fo Htb'TSJS : ; " 


Polaroid 
hit by 
strength 
of dollar 


By Teay Dodaworth 
. in New Yoric 

POLAROID, fee BJS. photographic 
group, suffered a sharp fell in earn- 
ings last year to 25.7m or 83 cents 
per share against $1.81 a Share in 
1983. 

The company blamed fee decline 
on several factors, including higher 
expenses associated wife new prodr 
iirfu, fee "dramatic'’ strength of the 
U.S. dollar, and in its 

magnetic business, which was hit 
by competitive pricing pressures. 

In the fourth quarter, earning* 
plunged to SKLSm or 33 cents a 
share from $25 An or 82 emits a 
share. Sales for the final three 
nn n umto ri to $377m com- 
pared wife S392m, but they rose 
marginally in the year to SL27bn 
In fee O.S. unit sales of amateur 
rri ^fant cameras rose significantly 
in the fourth quarter, but European 
throughout, the year were af- 
fected by the strength of the UjS» 
currency. 

Japanese deal 
for Hoffmann 

By Our Zurich C or re sp ondent 

HOFFMANN-La Rnrfre, the Swiss 
chemicals group, has set up a joint 
vesture subsidiary together wife 
the Japanese concern Nippon For- 
mula Feed. 

The new company, to be known 
as Nutritec, is to operate a plant for 
fee production of vitamin fare-mix 
additives for cattle feed at fee Fn- 
kuroi facility of the Swiss group’s 
Japanese subsidiary, Nippon 
Rocbe. 

The plant is intended to come oh . 
stream in December wife a capacity 
of 500 tonnes a month. 

$19m EBH 
claim on GM 

MAINZ — The receiver of 
IBH Holding; fee bankrupt 
West German construction 
equipment group, has filed a 
claim for DM 633m <$lfm) 
against a former shareholder. 
General Motors. 

He said fee claim was to 
recover fee amount of four 
capital increases made by 
GM between 1980 and 1982. 
Although GM which a 
19.6 per cent stake hi IBH; 
paid the capital tocrtesMtn 
c ash , fee lands were later 
channelled back, to fee UA 
comj^ V p*fo? agreement. 


_New~ 

hand-delivery 
same-day service in 

COPENHAGEN 

If you Kve or work in or near Copenhagen, you can 
now receive the FINANCIAL TIMES every morning 
- the same day it ispobtisbed -six days a week. 

Ring our Copenhagen office: 

01-134441 

for further details and subscription rates. 

Financial Times Scandinavia 
Rosen borggade 5A, 1130KBbcahsvnK 




VAN NELLE HOLDING N.V. 

hag purchased 
from Nabisco Inc. 
ail outstanding shares in 

DE ERVEN DE WED. J. VAN NELLE B.V. 

advisor to the purchaser: 

PIERSON, HELDRING & PIERSON N.V. 


equity financing arranged by: 

PIERSON, HELDRING & PERSON N.V. 

ALGEMENE BANK NEDERLAND N.V. 

debt financing provided by: 

ALGEMENE BANK NEDERLAND N.V. 

COOPERATIEVE CENTRALE 
RAIFFEISEN-BOERENLEENBANK B.A. 

DE NATIONALE INVESTERINGSBANK N.V. 

January 1985 




on better demand 

BY TERRY DOOSWORTH IN NEW YORK 


GOODYEAR, tie world's latest 
lyre manufacturer, benefited from 
a broad-based upturn In demand in 
most of its main product areas last 
year, increasing its net profits .to 
Klim or $3.87 a Share from 
S305.5marS3.06. 

In fee fourth quarter,, earnings 
slipped to Sl05m or 99' cents a 
share, from SI 42m or SL.41. This de- 
cline, however, was entirely due' to 
non-recurring items in fee 1983 
quarter, when fee company took a 
gain of $35m for the early retire^ 
meet of debt and a further $l£5m 


from fee liquidatum c£ derfam a*. 
ventoriesL ‘ -... r ; • ■ 

Sales’ last year am o un ted, to 
SIQJZbn against S&.Tbn, httt ^tipped 
in fee fourth Roaster from$&59bn 
to S&Sfan. - ---.-VS- 
: Mr Robert; Mercer, chafcman, 
said that fee company had -in- 
creased sales in its tyre; industrial 
rubber, chemical and plastics- prod- 
ucts divisions. hi addition, the Cel- 
eron group of energy-related com- 


zmreased company^wned ofi and 
gasreaetwiss. ■ -y -- ' - v. r 


VW Brazil in profit 


VW DO BRAZIL, a subsidiary of 
fee West German motor grdito, re-, 
turned to profit in 1984 after Suffer- 
ing Substantial losses In the " four 
precedingyeais. ., j. 

VW do Brazil had a profit equal to 
DM 45m ($13J5m) after a compar- 
able 1983 loss Of DM 102m in 1981 
Sales were. DM 3.7ba, unchanged 
from 1933. 


. Volkswagen 

mercial • vehicte'toakii^iHut'tfc&t 
was meorporated inid,yw do Brazil 
last year,- produced a small loss hr 
1984. "V ; • ! V 

As an independent ; tmtt, Vc9kfe 
wages -Caminhoes suffered a loss 
eqrdvalentbf DSiBinSn UBStwhen 
VW do BradTs loss amounted to 
DM 19m, • r. - ^ r-* 


nuten insurer proposes 
rights and share split yV 

BY LAURA RAUN IN AMSTBlDAM ' A 

NATIONALE-NEDERLANDEN, to acquire a non-life insurance 
fee largest insurance company, company in the UJ> r fojrsame 
in the Netherlands, plans, a time. N ationale-N edertanden 
rights issue and shkre split in : also would like to pay 6ft some 
a move to raise capital for debt, debt wife which recent acquisi- 
repayment and possible turns; notably ' Anrfas, 'were 
acquisitions. financed. - l ■ 

The issue price for the one- Amfas was fee third largest 
for-lo righto will be announced insurance company fa, i.- fee 
on February 21 while, the Netherlands bdfbre ite tafceover 


four^forene share split 
planned for March 8. 


is and had posted notable losses 
in '-recent V years, ' Natkjhtie- 


The move will raise around Nederianden paid about Fl34im 
FI 20m in new nominal capitaL for Amfas. 7 , 

With Nationale-Nederlanden Natiodaie-Nederfanden “ has 
shares changing hanifa y ester- said it expected its 1984 ‘ dam- 
day at FI 273, this amount of ings to exceed. . the, : F1 '475m 
nominal capitaL had- a market profit posted in 1983._Revmmes 
value of some Fl 545m (3140m). are expected to climb 25 per 
The insurer has been looking cent to above Fl 16bn.' .v r =^ 
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VONTOBEL EUROBONDINDIZES 

WEIGHTH5 AVERAGE YIELDS 
PER 12 FEBRUARY 198S 


. INDEX 
Last wwk 


USS Eurobonds 
DM (Foreign Bond Isa lifts) 
HLF [Bssrsr Notts) 

Cans Eurobonds 


Yssri*. 

»."■ 

7-40 

7,22 

12-« 


Bmtk J. VonbMMl ft 45o Ltd, Zurich - 7W: 010411 488 7M1 


ri 


Weekly net asset value . . .>= 

Tokyo Pacific Hokfings N.V. 
on -lltli February 1985, U.S.$96.86; ; 

.Listed on theAmsterdam Stock Exchange /r 


In to r matl on: Ptoreon, I leld i i oflA Piereon H.V1, . 

- HeMngracht 214" 1016 BS Amsterdam. 


• -Vl : . \ • . v' O 












.ADWESSs- 


Akfebaakwi Amerkm Expmt Bank UnUuomaMkA, Bank 

riAawkABdtictllorMi^B8BZM&B«iBOO,ftiimstoftVlMSidbivarft/US, -‘ 
Owwitlai ft Nria Sci a tfnavran Contractor AS, Bararifonastiw AaS, Carisfaarg . 
Breweries. Csrehm *16. t ft fi Bm*m MiThs dm Mwhmai Bask HA, 
Cn p sfe^ a ^ ftS O n w i iar ^ChwtiiBltaBkiB h lw B Stisi M lftRChiBHMBftHMiiB . 
AS, Ghbrok, PLA, Cod* FonOraig, Control Data AS, Danish Steal Mu UA, . .. 
OwoMria Spsrakasssfonnkq, Dank Ofis ft Hatwgn A/S, On Dwsk*tak,Dm 
Baadka Pmk ubm k A/S, DFDS AS, 0s Fumade Brnaerisr AS, \ 
runw nwg iimtHittW for todustri ogHindwwk. ASH fan Badric. fm Kdk, ~ 

timiwm Ihirislilsl. fintiiliiiijjlni. riipnkwjsnHtatWibiiifcin A/8,AISHiiiiwiL 
L C.Hsn^s8kl»l»roAbrft A/S, H Hoffman ft SsnntfA/^ Jinks BaritXsmp A v ■/ 
UwitmA^KongtiiadsKoacanisaMcfeAlS.TtoMofCopenh^mQ.Ksbtoham 
FsaMsnlCspairimgto Stock Eifem^s, Lama ftlfishn Constnictar HofcSng Aft^ 
LftHB Af^ttapwi Du Hold, HcIQusv ft Cosine. Hafeaqi ft TbanMAATHst- 
liadbstg AS, Harffcsra hstlMr btsrastianil Ltd, OfnWfi AS, Psrtwfessh 
IMArffer9(A/&lukXsiOKAjS,M1bsiuiTbs.SafaRisftCo 4 SadafinftllofaAlid ~ ' 
AS. Stamml Ms Btf. AS. Spsraksnm SOS, Stomo AS. Sspeifn Alt - 
Tupdo!Bg,ToyotaDwxMrii, Tuborg Brewsriet. 

They are aD regular readers of the ■ 

FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, ' ; 
please contact Mr. Hj vind Pedersen in Copenhagen: r.\ >' 
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These securities having been sold, 
this announcement appears as a. matter oi record only. 


This announcement appears as a matter of record only. 


ERICSSON gS 

US. $100,000,000 
Telefonaktiebolaget LM Ericsson 

(fncorporatedki the KkigdomN Sweden mi 6r^ 

10Va% Notes Due 1988 


Enskilda Securities 

Skandinaviska EnsMte Limited 


Citicorp Capital Markets Group 


Svenska International Limited 

Svenska HandeJsbanken GfOip 


■ AJgemene Bank Nederland N.V. • AMRO international Limited 


BankAmerica Capital Markets Group • Bank of Tokyo International Limited 


' Bankers Trust International Limited • Banque Nationaie de Paris 


Commerzbank Aktiengesellschaft • Credit Lyonnais 


Daiwa Europe Limited • Dresdner Bank Aktiengesellschaft 


Goldman Sachs International Corp. • Hambros Bank Limited 


Manufacturers Hanover Limited • Mitsubishi Finance International Limited 


• Morgan Grenfell & Co. Limited • Morgan Stanley International 


• The Nikko Securities Co., (Europe) Ltd. • Nomura international Limited 


PostOch Kreditbanken, PKBanken • Salomon Brothers International Limited 


Smith Bamey^HarrisUpham & Co. • . Sumitomo Finance International 


SvvgcjBan^ • Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited • Westdeutsche Landesbank Girozentrafe 


These securities having been sold, 
this announcement appears as a matter of record onfy. 


Y 12,500,000,000 
Intel Overseas Corporation 

6 s /a% Yen Guaranteed Bonds Due 1992 


Unconditionally Guaranteed by 


intel 0 Corporation 


Citicorp Capital Markets Group 


Kyowa Bank Nederland N.V ♦ LTCB International Limited 


L F Rothschild \ Unterberg, Towbin International • Sanwa International Limited 


Daiwa Europe Limited • Nomura Internationa! Limited 


AJgemene Bank Nederland N.V. m Bank of Tokyo International Limited 


Bank of Yokohama (Europe) SLA • Banque Nationaie de Paris 


Barclays Bank Group • Berliner Handels- und Frankfurter Bank 


Commerzbank Aktiengesellschaft • County Bank Limited 


Fuji International Finance Limited • Mitsubishi Finance International Limited 
Morgan Guaranty Ltd • The Nikko Securities Co., (Europe) Ltd. 


Nippon Credit International (HK) Ltd • Salomon Brothers International Limited 

" Swiss Bank Corporation International Limited • Tokai International Limited 


Unlon Rank erf Switzerland (Securities) Limited • Yamaichi International (Euro pe) Limit ed 

: — ’ _ Yamatane Securities (Europe) Ltd. 




HER MAJESTY THE QUEEN 
IN RIGHT OF NEW ZEALAND 

U.S. $1,500,000,000 

REVOLVING CREDIT, 

SHORT-TERM ADVANCES AND NOTE ISSUE FACILITY 


Co-ordinated by 


CITICORP CAPITAL MARKETS GROUP 

THE BANK OF TOKYO, LTD. 

LLOYDS BANK INTERNATIONAL LIMITED 


Lead Managed by 


AMSTERD AM-ROTTERDAM BANK N.V. ARAB BANKING CORPORATION (ABC) 

AUSTRALIA AND N EW ZE ALAND BANKING GROUP LIMITED 
BANK OF NEW ZEALAND THE BANK OF TOKYO, LTD. BANQUE PARIBAS 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

CHASE MANHATTAN LIMITED 

CHEMICAL BANK INTERNATIONAL GROUP CIBC LIMITED 

CITICORP CAPITAL MARKETS GROUP COMMERZBANK AKTIENGESELLSCHAFT 

COMMONWEALTH BANK OF AUSTRALIA CONTINENTAL BANK OF CANADA 

COUNTY BANK LIMITED CREDITANSTAIT-BANKVEREIN 

CREDIT COMMERCIAL DE FRANCE THE DAI-ICHI KANG YO BANK, LIMITED 

DEVELOPMENT FINANCE C ORPOR ATION OF NEW ZEALAND 
FUJI INTERNATIONAL FINANCE (HK) LIMITED IBJ INTERNATIONAL LIMITED 

LLOYDSBANK INTERNATIONAL LIMITED THE LONG-TERM CREDIT BANK 

OF JAPAN, LIMITED 

MITSUBISHI FINANCE (HONG KONG) THE MITSUBISHI TRUST AND BANKING 

LIMITED CORPORATION 

THE MITSUI BANK GROUP THE MITSUI TRUST AND BANKING COMPANY LIMITED 
SAMUEL MONTAGU & CO. LIMITED ORION ROYAL BANK LIMITED 

SANWA BANK MERCHANT BANKING GROUP SAUDI INTERNATIONAL BANK 

AL8ANK AL6AUDE ALALAMI UMITQ) 

SECURITYPACIFICBANK ASIA LIMITED STATE BANK OF NEW SOUTH WALES 

SUMITOMO FINANCE (ASIA) LIMITED THE SUMITOMO TRUST AND BANKING CO, LTD. 
SWISS BANK CORPORATION INTERNATIONAL LIMITED THE TOKAI BANK, LIMITED 
SjG. WARBURG & CO. LTD. WESTPAC BANKING CORPORATION 

• ■ ■ Managed by 

KANSALUSOSAKE-PANKKI - . - THE KYOWA BANK, LTD. 

THE YASUDA TRUST AND BANKING COMPANY, LIMITED 


B A.C.-CO.B. SAVINGSBANK 
BANQUE NATTONALE DE PARIS 

MONTE DEI PASCHI DI SIENA 

NEW YORK BRANCH 


Co-Managed by 

BANCO DI SICILIA THE BANK OF YOKOHAMA. LTD. 

THE DAIWA BANK, LIMITED THE GULF BANK KSC 

SINGAPORE BRANCH 

NATIONAL BANK OF CANADA (PACIFIC) LIMITED 


THE NIPPON CREDIT BANK, LTD. THE RURAL AND INDUSTRIES BANK OF WESTERN AUSTRALIA 
THE TOYO TRUST AND BANKING COMPANY LIMITED 


Provided by 


AMSTERDAM-ROTTERDAM BANK N.V. ARAB BANKING CORPORATION (ABQ 

TOKYO BRANCH 

AUSTRALIA ANDNEWZEALANDBANKING GROUPXJMTIED BAX.-C.OJB. SAVINGS BANK 

BANCO DI SICILIA BANK OF NEW ZEALAND THE BANK OFTOKYO, LTD. 

THE BANK OF YOKOHAMA, LTD. BANQUE NATIONALE DE PARIS BANQUE PARIBAS 

CANADIAN IMPERIAL BANK GROUP THE CHASE MANHATTAN BANK, N A. 

CHEMICAL BANK THE CHUO TRUST AND BANKING COMPANY LIMITED 

CITICORP INTERNATIONAL BANK LIMITED COMMERZBANK (SOUTH EAST ASIA) LTD. 

COMMONWEALTH BANK OF AUSTRALIA CONTINENTAL BANK OF CANADA 

COUNTY BANK LIMITED CREDIT COMMERCIAL DE FRANCE 

CREDITANSTALT-BANKVEREIN THE DAI-ICHI KANG YO BANK, LIMITED 

THE DAIWA BANK, LIMITED DEVELOPMENT FINANCE CORPORATION OF NEW ZEALAND 

FUJI INTERNATIONAL FINANCE (HK) LIMITED THE GULF BANK KSC 

SINGAPORE BRANCH 

THE HOKKAIDO TAKUSHOKU BANK LTD THEHOKURKU BANK, LTD. 


THE HOKKAIDO TAKUSHOKU BANK LTD 

SINGAPORE BRANCH 

INDUSTRIAL BANK OFJAPAN, LIMITED 

KANSALUS-QSAKE-PANKKI 

THE KYOWA RANK, LTD. 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
THE MITSUBISHI TRUST AND BANKING CORPORATION 
THE MITSUI TRUST AND BANKING COMPANY LIMITED 
MONTE DEI PASCHI DI SIENA, 

NEW YORK BRANCH 


INTERFIRST BANK D ALLAS NJL 
KUWAITI-FRENCH BANK 
LLOYDS BANK INTERNATIONAL LIMITED 
MITSUBISHI FINANCE (HONGKONG) LIMITED 
THE MITSUI BANK , LIMITED 
SAMUEL MONTAGU &CO. LIMITED 
NATIONAL BANK OF CANADA (PACIFIC) LIMITED 


THE NIPPON CREDIT BANK, LTD. THE ROYAL BANK OF CANADA GROUP 

THE RURAL AND INDUSTRIES BANK OF WESTERN AUSTRALIA THE SAITAMA BANK, LTD. 

SANWA RANK MERCHANTBANKING GROUP SAUDI EUROPEAN BANK S A. 

SAUDI INTERNATIONAL BANK SECURITY PACIFIC BANK ASIA LIMITED 

ALBANK AL- SAUDI ALALAMI UMITED 

STATE BANK OF NEW SOUTH WALES THE SUMITOMO BANK, LIMITED 

THE SUMITOMO TRUST AND BANKING CO., LTD. SWISS BANK CORPORATION INTERNATIONAL LIMITED 
TAIYO KOBE FINANCE HONGKONG LIMITED THETOKAI BANK, LIMITED 

THE TOYO TRUST AND BANKING COMPANY LIMITED S.G. WARBURG & CO. LTD. 

WESTPAC BANKING CORPORATION THE YASUDA TRUST AND BANKING COMPANY, LIMITED 

Tender Panel Members 
On addition to those baring Lead Manager steins) 


CREDIT SUISSE FIRST BOSTON LIMITED 
MERRILL LYNCH CAPITAL MARKETS 


GOLDMAN SACHS INTERN ATIONALCORP. 
SALOMON BROTHERS INTERNATIONALLIMITED 


KIDDER. PEABODY INTERNATIONAL UJ.tITED 
j. HENRY SCHRODER WAGG & CO. LIMITED 



CITICORP 

INTERNATIONAL BANK LIMITED 

Agent and Tbnder Panel Agent 


© 

November, 1984 
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MerchantsBank of Boston 

is pleased to announce the merger of 

4X014/ *j/b&4i4s44x/4!& t/E" 

with its wholly-owned subsidiary 

McKinley Square Securities Corp. 


The combined companies will be known as 

McKinley Square /Allsopp Securities Corp. 

Boston • New York - London • Paris 


Member NASD 


This announcement appears as a matter of record only . 


CNT 


Caisse Nationale des Telecommunications 


Dfls 150,000,000 

Th per cent Bonds 1985 due 1991/1995 


Payment of interest and principal are guaranteed by the Republic of France, 


Algemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Pierson, Heldring & Pierson N.V. 


Bank Mees & Hope NV 


Banque Nationale de Paris 
Societe Generate 

Arab Banking Corporation (ABC) 

Bank Brussel Lambert N.V. 

Kredietbank International Group 
Merrill Lynch Capital Markets 

Union Bank of Switzerland (Securities) Limited 
Westdeutsche LandesbankGirozentrale 

January, 1985. 


k!t /its a»t nett nee menf a/i/ie4tis 4tS 4Z tuatfei efi lecou/ c-n/p. 


a 


KRUGER INC. 


has acquired, through a wholly owned subsidiary, 
BOWATER NEWFOUNDLAND LIMITED 
hereafter renamed 

CORNER BROOK PULP AND PAPER LIMITED 
and arranged a credit facility of 
CDN $100,000,000 


Managed by 

The Mercantile Bank of Canada 
Bank of Montreal The Royal Bank of Canada 


Provided by 

The Mercantile Bank of Can ada 
Bank of Montreal Hie Royal Bank of Canada 
Bank of America Canada The Toronto-Dominion Bank 


Agent Bank 

The Mercantile Bank of Canada 


JANUARY 1985 


HK Land abandons plans 

interest kits 

to sell Excelsior Hotel earnings 


BY DAVID DODWH-L IN HONG KONG 


HONGKONG LAND, the deeply 
Indebted property company, has 
dropped its plans to sell the 
Excelsior Hotel In Hong Kong 
after the highest bid u did not 
meet our disposal criteria/* 
Hongkong Land is understood 
to have put a minimum price 
tag on the hotel of HK$S00zn 
(USS102m). 

Since announcing early in 
October that It planned to sell 
the hotel. Hongkong Land has 
dis posed of its controlling stake 
in the utility company Hong 
Kong Electric for HKS2£bxu 
This reduced group debt to less 
than HK?12bn. and cut 
HK$300m from its annual debt 
servicing bill. 

At the time of the deal. Ur 
Simon Keswick. Hongkong 
Land’s chairman, said: “The 
company is no longer under 
siege.” He suggested the group 
would no longer be a forced 
seller of the Excelsior. This was 
reiterated yesterday, when the 


group said Its “ disposal cri- 
teria” had been “sharpened” 
since the Hong Kong Electric 
sale. 

Hie Z3-yearold hotel, Hong- 
kong Land’s second largest in 
the territory, has 951 rooms. It 
is owned through the group’s 
subsidiary. Mandarin Oriental 
Hotels, whose flagship hotel, the 
Mandarin in Hong Kong, is 
among the most prestigious in 
the world. The Excelsior has 
implicitly been for sale since 
the group outlined last year a 
policy to expand on the basis 
of one hotel in every major city 
location. 

Mr David Davies. Hongkong 
Land’s managing director, said 
yesterday: “We put the Excel- 
sior on the market because it is 
not a high priority in terms of 
our strategic or corporate plan. 
We are nevertheless happy to 
keep (it), as tourism in Hong 
Kong is booming; and this 
particular hotel is highly profit- 


able." 

He said . the Excelsior is 
expected to generate an operat- 
ing cash flow after tax of 
HK$75m in 1985. compared 
with HK$65m last year . It aver- 
aged an occupancy rate of 
90 per cent in 1984, and fore- 
casts. a similar heavy demand 
this year, . 

While all discussions with- 
potential buyers have - been 
discontinued, the. “ Tor Sale *. 
notice Is likely to stay up. It 
will continue to be operated by 
the Mandarin. Oriental . group. . 
but as an associate. 

Mr Davies insisted yesterday 
that he was not disappointed 
that the group had failed to And 
a- suitable, buyer: “I have 
absolutely no Tegrest over- 
spending time, and' some money 
putting, the hotel on the market. 
It has been a successful manage- 
ment exercise^ *nd we know 
more about the- hotel now than 
we ever have" ' 


By | ho Jones in {ohaimsburg- 


KLSE puts off time bargaining 


BY WONG SULONG IN KUALA LUMPUR 


THE KUALA Lumpur Stock 
Exchange has decided to post- 
pone for the second time, and 
now indefinitely, the introduc- 
tion of time bargaining or 
settlement trading to allow a 
closer examination of the im- 
plications. 

Brokers say its introduction 
would apparently have contra- 
dicted Section 41 of the Securi- 
ties Industry Act 1983 which 
deals with short selling. 

At the annual meeting last 
December KLSE members gave 
their approval to the introduc- 
tion of settlement trading, then 
seen as a much needed boost 
to the lethargic trading .on the 
floor. It was schduled to start 
on January 15, but was post- 
poned for one month. 

Under the proposal, traders 
would have been allowed to 
buy or sell anytime after the 


15th of each month and settle 
their contracts on the 14th of 
the following month. 

However, those selling shares 
would have been obliged to 
have possession of the shares 
before they could dispose of 
them, implying that short sell- 
ing would be prohibited. 
Further, traders would not have 
been allowed to contra, or off- 
set. their deals in between 
settlement days. 

Brokers say these two 
rulings would have kept specu- 
lation to the m inimum, 
reducing the purpose of settle- 
ment -trading. 

They say that unless the 
problems of short selling and 
restrictions on settlement 
trading are resolved. Malaysian 
traders might prefer to do their 
settlement trading deals in 
Singapore, which does not have 


such restrictions. 

• QAF, a food-related company 
with links to Brunei’s royal 
family, has announced two 
related agreements to gain con- 
trol of Eurofood (Singapore) 
an investment- holding company, 
with a majority interest in- a 
local coldstore facility, AP-DJ 

reports from Singapore 

The company has agreed to 
buy 2.9m shares, - or 59.5 per 
cent of Eurofood from Nordic 
Cold Storage; an Irish company, 
for b$2£m (US*lJ24m). * 
Eurofood’s other two share- 
holders, Almedahls and Mr Stig 
Ake Ingvar Persson, have given 
QAF an option to. buy the 
ramaining Eurofood shares: at 
the same 95 cents a share price, 
plus an annually compounded 
interest rate of 8 per cent. The 
option Is valid for .35 months 
after QAF buys Nordic's stake 


SAPPL one of : South Africa's 
largest manufacturers of paper 
increased turnover BBSSm 
($3 55m) in 198* from RSMm in 
the preceding year with the help 
of . a marked Improvement in 
domestic selling prices ih- the 
second half - 

Mr Eugene van ‘As/ the man- 
aging director, says, that prices 
were static during the first half 
and this contributed to -k.-faii 
in an interim . profits: . Second, 
half price increases - reversed' 
the trend, however.- -and : fn)|. 
year operating . profits : before 
interest and tax rose T$:R9&!Em 
from KS4.5m.- i.V-_ 

Mr van .As says -that ; produc- 
tion. of a .new newsprint 
machine was interrupted con- 
tinuing construction' at- the 
Ngodwana mill ih the Eastern - 
Transvaal. v.- r- 

A new . pulp milL. which. -pro- 
duces bleached, and. unbleached 
Kraft pulp and ■-i$-the "'second 
phase of the Ngodwana nJBTs 
expansion, is currently- under- 
going high-volume trials.-' The 
.third, phase .of the. expansion, 
the Kraft linerboaid machine,, 
is scheduled, to start prod action 
towards -the end - of March 1885, 

. The . company’s interest, bill 
increased substantially m 1984 
to R55.6m from RZ5.5mu ‘ The 
rise is attributed :part to 
higher interest rates ind higber 
debt with completion of sections 
of the Ngodwana expanaoh/jif 
additioa, interest on those now 
sections of the Ngodwana mill 
which have been brought on' 
streamtare no longer be^ capi- 
talised. • %r : : 

Earnings per share slipped to 
197 cents from 222' cents; but 
the ■ dividend total ' has -.-been 
maintained at 86 cents a share 
with' an' unchanged .fQiri ' pay- 
ment of 61 cents. . .Mr. van As 
says he^is pessimistic about pros- 
pects for 1985 and says ; that 
there is little hope of a material 
improvement: in SappPff- results 
unless- the South African eco- 
nomy improves. . 


Shanghai may have stock I N - American quarterly result? 
market within two years 


SHANGHAI— A stock market 
may be established in Shanghai 
within. two years, according to 
Sheng Baizhang, vice-president 
of the Shanghai Investment and 
Trust Corporation. . 

The proposal is bring con- 
sidered by the central govern- 
ment and Shanghai, authority* 
But many details, including staff 
training and the establishment 
of a legal framework, have still 
to be worked ouL 

Ming Zhicheng, deputy direc- 
tor of the Shanghai Municipal 
Economic Commission, also said 
the proposal was under study, 
but declined to say when an 


exchange could be set up. 

Foreign bankers attending a 
conference here on China’s oil 
industry said the Bank of China 
is considering stock markets in 
tiie special economic zones of 
Shenzhen and zhnh ai- 

An intial offering last month 
of 100,000, -50-yuan -shares hi 
Shanghai’s Yanzhong Industrial, 
which sells photocopying and 
printing services, sold out on 
the first day. 

Several Chinese companies 
have Issue shares. Investors get 
annual dividends, but cannot 
trade shares on an exchange. 
Reuter 
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Saudi creditors of Deak 


Perera could lose $6m 
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Trust 


Wins co ns t r u ct ion, pow ar srRit, 
Third quarter 1904-89 
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D ANN AM. SAUDI ARABIA — 
Hundreds of expatriate workers 
in Saudi Arabia — mostly U.S. 
citizens — face losses of millions 
of dollars deposited with a non- 
bank foreign currency and 
precious metals trader before it 
filed bankruptcy papers in the 
VS. late last year. 

Saudi-based creditors of Deak- 
Perera International Banking of 
Stamford. Connecticut, said that 
some 1,000 current and 
repatriated foreign workers 
riand to lose as much as $6m 


in checking accounts and certifi- 
cates of deposit. 

The U.S.-registered company, 
also known as Depe banco, filed 
for protection from creditors 
under Chapter 11 of the U.S. 
bankruptcy code on December 
6. along with Deak and Co., its 
parent company, and Deak- 
Perera Wall Street. 

Depebanco’s representative in 
Saudi Arabia was Al-Hoty 
Investments, a Saudi-owned sub- 
sidiary of the Al-Hoty establish- 
ment AP-DJ. 
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Turkish-Egyptian bank venture 


BY TONY WALKER IN CAIRO 
ARAB INVESTMENT BANK of 
Egypt and Is Bank, one of 
Turkey's largest commercial 
banks, have agreed to establish 
a joint venture bank wKh 
U.S.$20m of capital. 

Dr Fouad Hashem, chairman 
of the Arab Investment Bank, 
said yesterday that the new 
Turkish - Egyptian bank would 
engage in trade financing and 


promote joint ventures between 
the two countries. Two-way 
trade between Egypt and 
Turkey, was about $130m last 
year. 

The Egyptian side will have 
a 60 per cent share in the new 
venture. Dr Hashem said his 
bank was also considering joint 
venture arrangements with a 
bank in Jordan and the Gulf. 
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Central-Europeau International Bank Ltd. 

(Incorporated as a joint stock company In Hungary) 


Floating Rate Notes 1990 

Extendable at the Noteholder's option to August 1992 
and thereafter to August 2994 


In accordance with the provisions of the Agent Bank Agree- 
ment betweeft Central- Europe an International Bank Ltd. and 
Arab Banking Corporation — Da us & Co. GmbH dated July 
17th, 1984, notice is hereby given that the Rate of Interest 
has been fixed at Bv.qfc p.a. and that the Interest payable on 
the relevant Interest Payment Dale, August 13. 1985 


-o wi u I% |, v lUjUVv ntimmwj 

amount of Notes wtU be Ui* 490.21 and in respect of 
U.S.* 25,000 nominal amount of Notes will be U3.S 1,225.52. 

London, February 14, 1985 


By: Arab Banking Corporation — Da us & Col GmbH, 
Agent Bank 
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Family 

Knorr Bremse in balance 


MECHANICAL ENGINEERING 
la a near religion in West Got- 
many, it is more than just 
engineering, or widget making. 
Clinch a DM 50m reinsurance 
deal in New York and sou will 
be lucky to get a mention in 
dispatches. Bat sell DM 50m 
worth of piston, rings or in- 
jection moulding machines In 
the office next door »nd you 
are a hero. 

If mechanical engineering 
was the driving force h^h i" *} 
the German economic miracle 
after the last world war. the 
real credit goes not only to the 
Thyssens. Krupps, and KlOds- 
nera but to literally hundreds 
of privately, or family owned 
plants that seem to have been 
producing high quality ball 
bearings, machine tools, diesels, 
and cranes for ever. 

Knorr Bremse is typical. 
Founded in Berlin in 1905 by 
Georg Knorr, an engineer, and 
salesman friend, Johannes 
Vielmetter, to make brakes for 
locomotives, the group rapidly 
won both a reputation for inno- 
vation and a leading position in 
the market . 

Heir Vielmetter *»«d control 
of the company by the begin- 
ning of World War One. He 
drew up a will giving 48 per 
cent of Knorr Bremse to each 
of his grandchildren, Joachim 
Vielmetter and his elder sister, 
Liselott von Bandemer, with in- 
structions that her shares be 
returned to Joachim's first son 
by the time he was 36. 

Nothing unusual about that 
It was simply that the family 
business had to be protected. 
Knorr Bremse was still grow- 
ing anyway, and had taken con- 
trol of one of the first diesel 
engine plants in the country, 
M otore nwerke Mawwbgirn 
(MWM). founded by Karl Benz 
In 1926. 

Joachim never had a son. 
Liselott a good deal older than 
him, did. Jens von Bandemer. 
now 48 is, by all accounts, a 
quiet, even introverted wan 
whose basic antipathy towards 
the commercial world has lain 
dormant through business 
school ait Fontainebleau and 
nearly 20 years with Knorr 
Bremse. 

Uncle Joachim may have 
spotted something, .however, 
because after being released by 
the Allies after World War Two 
in 1947, by which time the 
group’s headquarters had had 


BY PETER BRUCE IN BONN 


to be moved to w«miph ^ 
apparently displayed Httle in- 
terest in sharing group manage- 
ment with his nephew, who had 
taken over his mother's 48 per 
cent stake. 

By then Herr Vielmetter had 
formed powerful banking allies 
Like most successful German 
family businesses, Kaon 
Bremse developed a " cosy 
relationship with its hmubank, 
fa this case, Deutsche Rank, 
Senior DeutBche Bank directors 
sat on the Knorr Bremse super- 
visory board. 

Herr Vielmetter and Deutsche 
Bank dearly had few difficulties 
during the period of German 


to agricultural equipment pro- 
ducers, trim have also been in 
trouble for the post three or 
four years. 

The Deutsche Batik board 
members apparently- tried to 
persuade Herr Vielmetter to 
find a partner for MWM. Per- 
haps MaK, a Krupp diesel sub- 
sidiary not represented in the 
engine ranges MWM produced? 
Herr Vielmetter did not like 
the deal offered. A potential 
partnership with a Dutch 
enginefiring group came to 
nothing, in the late seventies 
Volkswagen offered to buy 
engines for its ' (then) new 
Brazilian subsidiary from Knorr 



economic recovery. Knorr 
Bremse, using MWM, expanded 
into diesel production in Brazil, 
Spain and the U.S. Today the 
group employs 10,000 people 
worldwide, on a turnover of 
some DM ZJUm ($866m), more 
than half of which is accounted 
for by MWM. 

But while tiie group's prowess 
in brake systems for, by now, 
both locomotive and commercial 
and industrial ve hicle s was 
almost unrivalled, MWM began 
to .show fundamental signs of 
weakness. It made a loss in 
1971 and although- this was 
repaired through both produet 
and cost rationalisation, it 
quickly dipped back into, the 
xe<L 

A major supplier of heavy 
ships diesels. Its fortunes began 
to decline with the German 
shipbuilding industry. AUng 
with losing main ship diesel 
business, it has also lost ground 
In standby engines. A thir d 
of MWM’s turnover is also 
understood to come from sales 


Bnemse's. Brazilian works, and 
held out the possibility of 
eventually m ginw from 

the German works as well In 
return for guarantees of invest- 
ment in production by Knorr 
Bremse. They were turned 
down. 

Jens Von Bandemer, had, 
until the early eighties, been 
content to keep his counsel on 
the MWM board. But when 
Krupp came back into the 
picture again, this time with a 
much stricter proposal (fa buy 
51 per cent of MWM) and 
were turned down by his 
unde, he began to rebel, 

MWM is understood to have 
incurred losses of some 
DM 10m in 197980, and at least 
one senior' manager resigned 
after MaK had been shown the 
door. In 1981, Dr Robert Ehret, 
a member of the Deutsche 
Bank Board, and now on the 
BASF supervisory board, did 
the same thing. 

Sales continued to fan. The 
DM L37bn turnover of 1983 vas 


nearly 10 per cent down on 
1982, and this seems only to 
have Increased the difficulties 
between nephew and unde. 
Dr Whirled Guth, speaker 
(effectively chief executive) of 
the Deutsche Bank also left. 

u Knorr Bremse is a perfect 
example of the powerlessness 
of bankers on the supetriaory 
boards of family businesses 
whose (family) members are 
at war,” he is quoted as saying. 

Quite suddenly, in December 
1984, Herr Viejmetter decided 
to step down. Jens would buy 
his 48 per cent share of the 
business by the end of March 
in return for a titular leader- 
ship role for his unde. Knorr 
was even beginning to taifc 0 f 
recovery by then, with turnover 
rising by 8 per cent for 1984 
to around D Mlfibn, and further 
improvements expected. 

Herr Von Bademer, however, 
was about to prove that fami- 
lies are fickle things- On 
January 14 he announced that 
what the banks had for so long 
wanted — separation of manage- 
ment and capital — was about 
to be handed to them on 
plate. In short, he was leaving 
too. 

It turns out that Herr Von 
Bandemer, who began to dabble 
with eastern religions five 
years ago began a liaison wttb 
an obscure Christian sect near 
WOrzburg in 1982. He plans to 
float or sell Knorr Bremse and 
join the sect to the delight of Its 
prophetess. 

“One cannot live with both 
materialism and religion," he 
has since said, a new found 
creed that probably confirms all 
his uncle’s wont fears.** Z want 
nothing to do with the arms 
industry." 

Whether, his promise fa 
donate his personal wealth to 
the sect includes the proceeds 
from a sale of Knorr Bremse is 
not clear. 

Selling the group should not 
be difficult however. MWM, 
excluding its foreign works, is 
being taken off his hand ? by 
KtCckn er - Humboldt Deutz 
(KHD), leaving behind a core 
of brakes and component 
businesses that analysts believe 
are healthy. 

That may not be the -end of 
the - story, however. Herr 
Vielmetter still has his 48 per 
cent stake in Knorr Bremse and 
six weeks in which to change 
his mind about giving it up. 
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Province of Nova Scotia 

Canadian $100,000,000 
11% per cent. Bonds due 1995 

Issue price I00Vi per cent. 



The folio wbig have agreed to subscribe or procure subscribers for the Bomb: 

Orion Royal Bank limited 


Algemene Bank Nederland N.V. - 
Basque Paribas 

Commerzbank AktfengescBschaft 
Deutsche Bank AktfesgescBscfaaft 
Kn ed ietba nk N.V. 

Merrill Lynch International & Co. 

The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International limited 
Union Bank of Switzerland (Securities) limited 


■ Bank of Tokyo International limited 
CIBC limited 
. . . Cridit Commercial deFrance 
Hambros Bank limited 
McLeod Young Weir International limited 
Morgan Guaranty Ltd* 
Nomura International limited 
Swiss Bank Corporation International limited 
S.G. Warburg and Co. Ltd. 


Westdentscfae L a nd e sb a nk Gfar o ze afra le 


The Bonds, in the denomination of Conation &US00 and Canadian H0J00 have boon admitted to ttoOfSdal 
List bythe Council of Hi* Stock Exchange subject only to the bane of the temporary global Bond. 

Tte Bonds wHI bmr interest at 11% per centner annum, payable annoaHy in amor an 20th Fafavazy, the first 

paymentbeingmadeon20thFabxuaiyil98o- 

PartJculawi of thaBcMds and the Province of Nova Scotia are avmWjlefathaKxtdStrfatleri Service. Cqpte 

Sthe Bating particulars relating to the Bonds mqy be obtained daring unal boshm boon up to and 
incfaHlin«l8rii February, 1985 from the Company Announcements Office of The Stock Exchange and up to 
and indtuAng 28th Febraary, 1985 from: 

Orion Royal Bank limited R. Nrviaon & Co. . . 

1 London Wall 25 Austin Friars 

London EC2Y5JX London EC2N 2JB 

Hth February, 1986 




7 BANK OF GREECE 

US$250,000,000 
Floating Rate Notes due 1997 
Holders of Floating Rate Notes of the above Issue are 
hereby notified that tor the Interest Period from 
13th February. 1985 to 13 th August,1985the following 
information is relevant 0 

1. Rate of Interest 9%% per annum 

2. Interest Amount payable on Interest 
Payment Date: US$490.21 

per US$ 10,000.00 nomnal.or 

US$12,255.21 

per US$ 250,000.00 nominal 


3. Interest 
Payment Date: 


13ttl August, 1985 


Bank of America International limited 


The 

Toronto Dominion Bank 

U.S. $100,000,000 

Floating Rate Debentures 

February 1092 

For the six months 14th February 1985 to 14th 
August 1985 the Debentures will cany an interest 
rate of 9fi-% per annum. 

The relevant interest payment date will be 14th 
August 1985 and the amount of interest payable 
on each coupon will be US. $480.78. 

Agent Bank 

Midland Bank pic 
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Thii announcement appears as a matter of record only. 

BAX Capital Corporation. 

U.S. $120,000,000 

Commercial Paper Standby Facility 

Guaranteed by 




BAT INDUSTRIES 

B.A.T Industries p.Lc. 

Lead Managed by 

The Royal Bank of Canada 

Provided by 

The Royal Bank of Canada 
Bank of Montreal 
The Bank of Nova Scotia Group 
Toronto Dominion (United Kingdom) Limited 

U&$30P00P00 

Short Term Facility 

Provided by 

The Royal Bank of Canada 


Agent Bank 

THE ROYAL BANKOF CANADA 



'February 1985 



Aft of these securities haring been sold, this announcement appears as a matter of record only. 

New Issue / February, 1985 

$ 200 , 000,000 

Kingdom of Sweden 

The Bonds are unconditional, direct and general obligations of Sweden for the payment 
and performance of which the full faith and credit of Sweden Is pledged. 

12% Bonds Due 2010 


Salomon Brothers Inc 

The First Boston Corporation 

Merrill Lynch Capital Markets 

Post- och Kreditbanken, PKbanken 


Enskilda Securities 

SkMtfluavlBJca EiMKHda Limited 

Svenska Handelsbanken 


Goldman, Sachs & Co. 

ABD Securities Corporation 
Dillon, Read & Co. Inc. 


Lehman Brothers 

etmaraon Latum /American Eqmtn Inc. 

Bear, Steams & Co. 


Morgan Stanley & Co. 

incofporated 

Deutsche Bank Capital 

Corporation 

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

S a curW— Corporation lacorporalDd 

EuroPartners Securities Corporation E. F. Hutton & Company Inc. 


Kidder, Peabody & Co. 

Incorporated 

Prudential-Bache 


Lazard Freres & Co. PaineWebber 

I ww po ri Wl 

L. F. Rothschild, Unterberg, Towbin 
Smith Barney, Harris Upham & Co. Swiss Bank Corporation International 

Incorporated Socoritin taw. 

UBS Securities Inc. Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

Amhold and S. Bleichroeder, Inc. Nomura Securities International, Inc. 

Banque Nationale de Paris Daiwa Securities America Inc. Robert Fleming 

tecoiponted 

Kleinwort, Benson Morgan Grenfell & Co. 

UmUati 

Orion Royal Bank 


Hambros Bank 

Limited 

The Nikko Securities Co. 

tntematfooai, btc. 

Sogen Securities Corporation 
Westdeutsche Landesbank Girozentrale 
Samuel Montagu & Co. 

Limited 

Nippon Kangyo Kakwnaru International, Inc. 


United 

Sparbankemas Bank 
Yamaichl International (America), Inc. 
New Japan Securities International Inc. 
Sanyo Securities America Inc. 
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Good result from gases 
lifts BOC profits by 47% 


IN THE first quarter to end 
December 31 1984, the BOC 
Group has hit the top end Df the 
£33m-£38m profit range expected 
by City analysts. Adjusting for a 
£5 6m profit on sale of invest- 
ment, the profit before tax has 
advanced from £25.8m to £3Sm, 
equal to a rise of 47 per cent. 

There was a strong per- 
formance worldwide from indus- 
trial gases, the problems of the 
U.S. medical equipment business 
have been redressed and by the 
end of 1984 the health care 
division had resumed its previous 
trend of profltablity. 

But the carbon electrode busi- 
ness was unprofitable because of 
the continued strength of the 
dollar, and this has affected the 
total performance of the carbon 
and carbide business. 

The directors' mood for the 
current year was one of 
optimism. Against a background 
of strong demand for products 
they were expecting earnings to 
show a further increase in the 
current year. They were persist- 
ing with the restructuring of 
those businesses that had per- 
formed below par. The financial 
position was strong, they said, 
and the group could continue to 
fund a large capital programme 
with only modest increases in 
debt. 

In the first quarter of fhe 
current year turn over rose by 
£107m to £552. 8m, net of related 
companies £80.4m (£73. 8m), and 



Mr Richard Giordano, 
chairman 

trading profit moved ahead from 
£44m to £61_4m including related 
companies £3.7ra (£4-2m). 

Depreciation charges were 
£52.4m (£41.2m) of which £lL5m 
(film) Is attributable to replace- 
ment cost basis. 

A regional split of the profit 
shows Europe contributed £14.7m 
(£12 .2m), Africa £5.6m (£fi.4m), 
the Americas £27 .8m (£i2.9m), 
and Asia/Pacific £L4m (£11.4m). 
Discontinued businesses 


accounted for £300,000 

(£100,000). Interest charges 
were up from £18-2m to £23. 4m. 

Tax takes £144m (£3.5m) and 
minorities £37m (£3 -5m), to leave 
the net attributable profit at 
£19.9m (£18-8m). Earnings are 
shown at 5.12p (484p) and fully 
diluted 4.7p (4-43p) 

The tax charge includes 
£10.9m (£200.000) for overseas. 
Last year's provision was 
abnormally low because of a 
large contribution from the sale 
of U.S. tax benefits. Further- 
more, the rate for the 1984 
quarter is above that expected 
for the year as a whole. CCA 
profit before tax was £42L9m 
(£29 Jim). 

The 1983 quarter profit has 
been adjusted from that 
originally reported regarding the 
surplus cm the sale of part of the 
investment in the Oxford Instru- 
ments Group. In the year-end 
accounts the surplus was re- 
treated as an extraordinary item. 

For the year ended September 
30 1984 the group turned in a 
pre-tax profit of £13Sm and paid 
a total dividend of 7.7p. 

At the end of December net 
assets employed totalled £2.39bn, 
compared with £2_25bn on 
September 30. Shareholders' 
funds stood at £1.25bn (£1.2bn) 
and net borrowings and finance 
leases at £864 ,5m (£798.6m). 
Working capital had risen to 
£421m ( £358.7 m) excluding hank 
balances and short term loans. 

See Lex 


New crisis threatens Espley 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


THE survival of Espley Trust, 
the property group formerly run 
by Mr Ronald Shuck, was thrown 
into doubt yesterday following 
a demand by trustees for the 
repayment oE £7 Jm-worth of 
loan stock. Shares in Espley 
were suspended, for the second 
time in a month, at 15p. 

Mr Ronald Aitken, who took 
over as chairman of Espeley last 
September and implemented 
an urgent reconstruction 
programme designed to save the 
group, said last night: "This is 
crunch time." 

The latest crisis follows a 
request by Law Debenture 
Corporation to have the loan 
stock given a secured position 
over the assets of the company 
and some of its subsidiaries. 
Espley’s board said any such 
move would have given unfair 
preference to the loan stock- 
holders over other substantial, 
unsecured creditors who had 
allowed the reconstruction 
programme to continue. 


As a result, the board could 
not provide the required secu- 
rity, and Law Debenture Cop 
p oration now claims the loan 
stock, dated 1988, has become 
immediately repayable. Ur 
Aitken said: " The group is not 
in a position to meet such a cur- 
rent liability and, if repayment 
is pursued, the trustees are 
likely to end up with nothing. 

“We will oppose the request 
with the support of other credi- 
tors, who, almost without excep- 
tion, suport the board's view. 
In view of the uncertainty- it 
was thought best to ask for a 
suspension until the situation is 
resolved." Mr Aitken added. 

Last night, no comment was 
available from Law Debenture 
Corporation. 

In January, four Espley house- 
building subsidiaries revealed 
debts of £10.3m and Ur Aitken 
said the property development 
division, involving eight subsi- 
diaries, was also to be liquidated. 
At the same time, ft was dis- 


closed that Consult International, 
Ur Shuck's private company, had 
debts of up to £Z5m. 

A substantial assets disposal 
programme, aimed at reducing 
group debt, is well underway. 
Last month, Espley revealed it 
had received an acceptable offer 
for American Property Group, 
its U.S. development subsidiary, 
and yesterday it said it hoped 
the deal would go through this 
week, despite the latest problem. 

The board is also at an 
property subsidiary. Two of its 
advanced stage in finalising the 
disposal of Codic, its Belgian 
principal properties have re- 
cently been sold for nearly £7m. 

Espley Trust says it hopes to 
be in a position to proceed with 
the reconstruction plan follow- 
ing the anticipated disposal of 
the two subsidiaries, and that 
the loan stock holders will de- 
cide to participate. In the mean- 
time. it adds, the company con- 
tinues to enjoy the qualified 
support of its bankers. 


Westland 
tells of 
more delays 
in India 

By Gordon Cnunb 

Shareholders in Westland 
were told at the annua l meet- 
ing yesterday that it had 
encountered further delays in 
finalising a £60m Indian con- 
tract for the sale of 21 of its 
Westland 30 helicopters, 
while it was continuing to 
press the British Government 
for clari ty on its plans for 
future defence orders. 

In addition, a delay had 
occurred in talks scheduled 
with Saadi Arabia aimed at 
compensating Westland for 
the cancellation of a 1978 
contract. The company esti- 
mates it has lost £150m on the 
deal- 

The AGM, Westland’s 50th, 
also marked the retirement of 
Lord Aldington, its chairman. 
He said he bM hoped to visit 
Saudi Arabia 10 days ago but 
that Sir Basil Bladtwell, his 
successor, “ hopes to be 
invited-to go out there to con- 
tinue negotiations in the 
course of the next two 
months.” 

In the UK, he said. West- 
land has been “ fighting 
strenuously for more orders, 
and especially for the West- 
land 30 as the choice for the 
replacement of the RAP's 
Wessex and Puma heli- 
copters.” This did not amount 
to seeking a rescue or bail- 
out, however, as had been 
suggested. 

In the interim, the com- 
pany was able to announce 
yesterday a Royal ‘ Navy 
instruction to proceed in 
building nine more of the 
older Sea King helicopters, 
worth £30m. 

Delivery of these will be in 
1986 and 1987, and thus will 
not fill a three-year gap In 
production expected after 
next year. Present market 
conditions prompted a £14m 
exceptional charge In its 
accounts for the year to 
September 1984, as an- 
nounced. 

The Indian contract, with 
that country's Oil and Natural 
Gas Commission, had been 
expected to become effective 
early in 1985. 

“ We have proceeded with 
our production plans in 
accordance with the require- 
ments given to us in India,” 
he added. "The hold-up in 
negotiations, we believe, is 
due to events unrelated to 
us." 
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Increased profits 
earnings and dividends 


Pre-tax profits of Securicor Group in the year ended 28th 
September 1984 rose by 11.4% to £l2.8m, and those of 
Security Services by 13.3% to £10.1m. Earnings per share 
have risen to 11. 3p in both companies, fully justifying the 
proposed dividend increase on the enhanced capital, as 
forecast at the time of the rights issue. 

Our UK parcels and freight services again made solid 
progress and the continuing development of our international 
air services resulted in major turnover growth. Our alarms 
dvision again made a substantial contribution. 

It has been another year of increased profits overseas, 


highlighted by the results in the Far East, Africa, France and 
Germany. 

Since the end of the financial year, the cellular radio net- 
work, Cellnet, which we operate Jointly with British Telecom, 
was successfully opened in London and Birmingham. 

The trading pattern in the early part of the current year has 
been generally buoyant, reflecting the basic soundness of our 
undertying business and of our development strategy. This, 
added to the financial strength derived from recent funding, 
encourages my belief in our ability to maintain creditable' 

progress. Peter Smith, Chairman 
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. Results for the year ended September 28th 1984 


1984 

1983 

1984 

1983 

Turnover 

£000 

£000 

£000 

£000 

UK 

248,689 

236,739 

212,147 

200,380 

Overseas 

35,454 

30,791 

35,454 

30,791 

Profit before tax 

284,143 

267,530 

247,601 

231.171 

industrial security and parcels service 

— UK 6,689 

5,729 

6,689 

5,729 

— Overseas 2,365 

2.142 

2,365 

2,142 

Finance, Investments and insurance 

2,486 

2,439 

1,081 

1,074 

Property, hotels and vehicle division 

1,297 

1,212 

— 

— 

12£37 

11,522 

10,135 

8,945 

Tax 

5,630 

4,900 

4,788 

3,988 

Profit after tax 

7,207 

6,622 

5^47 

4,957 

Due to outside shareholders 

2,632 

2,442 

— 

— 


4,575 

4180 

5,347 

4,957 

Extraordinary charge for deferred tax 

1,675 

— 

3,300 

— 

2,900 

4,180 

2,047 

4,957 

Earnings per share 

11.3p 

10.3p 

11.3p 

10.5p 

Final Ordinary dividend (proposed) 

1.1 Op 

1 -0p 

1.98p 

1 .8p 

Interim Ordinary dividend (paid) 

0.49p 

0.44p 

IP 

0.9p 


Securicor Group PLC owns 50. 7 per cent of Security Services PLC. Both companies 
have full listings on die Stock Exchange. 

Security Services' principal activities are carried out in the UK and internationally 
and include the carrying and care of cash and valuables, security 
guards and patrols, parcels and document delivery services, air 
courier delivery services and the Pony Express messenger services. 

Security Services also has subsidiaries in. electronic surveillance, 
alarm equipment, communications and office cleaning. 

Securicor Group 's principal subsidiaries (other than Security 
Services) operate in hotels, travel. Ford dealerships, vehicle 
body-building, finance, investment and insurance. 

Copies of the Annual Report and Accounts will be available early 

in March from the Company Secretary, Vigilant House, 

24 Gillingham Street, London SWi Vi HZ. 



Anthony Moreton examines the UK shoe industry 

Manufacturers feeling the pinch 


Ward White's £93.7m bid for 
Foster Brothers Clothing is a 
perfect example of the way in 
which shoe manufacturers are 
having to come to terms with 
falling markets and find alterna- 
tive outlets for their talents. 

Ward White was once a lead- 
ing Northampton-based manufac- 
turer with a . cha i n of High 
Street shoe shops. But the SO 
olants it had In 1972 have been 
cut to five as it has concentrated 
-m the production of safety 
shoes, footwear for the services 
and some lesser -known brand 
names such as Rogues and Port- 
land. 

Its shops, concentrated heavily 
around London, Manchester and 
‘n South Wales, have sold in- 
creasing numbers of shoes made 
in Italy and Brazil rather than 
in traditional British centres 
such as Northampton and 
Norwich. 

Five years ago. faced with a 
Trim manufacturing outlook, it 
decided on a radical change of 
.strategy, designed to turn it 
orimarily into a retailing com- 
pany — first of shoes and more 
recently of other goods, such as 
motor accessories. 

The bid for Fosters continues 
vith that philosophy. Fosters is 
n clothes chain, heavily oriented 
’o wards men's wear. Apart from 
ume 500 shops under the Foster 
name, which until recently have 
had a very old-fashioned look 
about them, the group includes 
Millets camping and leisure wear, 
Adams children's wear. Donnie 
hire clothes and nearly 3 00 stores 
in the U.S. 

The need for shoe manufac- 
turers generally to look for 
alternative businesses has been 
intensified by fears that the 
Chancellor might hit the in- 
dustry in his Budget on March 
19, by putting VAT on children's 
shoes, and over likely trading 
this spring. Although the in- 
dustr yhas had two reasonably 
good years, with production 
rising for the first time in 1983 
for six years, the outlook is not 
happy. 

“ One of the problems,” accord- 
ing to Mr Michael Feilden, 
director of the British Footwear 
Manufacturers’ Federation, “is 
that all the retailers overstocked 
in the second half of last year 
and they have reacted by stop- 
ping buying from home suppliers 
in particular." 

Another problem, especially 
for the manufacturer, is margins. 
"Production volume last year 
was very satisfactory,” Mr 
Geoffrey Marshall, group manag- 
ing director of Bally (UK) says, 
"largely because of a buoyant 
home market” 

** But margins were very 
difficult indeed and there are a 
huge number of question marks 
over this year. Interest rates are 
one and exchange rates are 
another.” 

Both the overstocking and the 
fears of the Budget have a com- 
mon theme— VAT. Last year’s 
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FOOTWEAR IN THE UK MARKET 





Budget change in VAT regular 
tions gave importers seven 
months grace before they had to 
pay VAT at the time .of arrival 
rather than within three months. 
A flood of shoes came in — 
imports were up 17 per cent over 
the year — to beat the deadline. 

Now the industry is concerned 
that VAT could be imposed on 
children’s shoes in this year’s 
Budget. If it is retailers will 
almost certainly trade down by 
seeking cheaper shoes. The 
obvious sources for these are 


year came from abroad, but not 
all from cheap sources. 

hCeap shoes have even . per- 
colated through to Marks and 
Spencer,' traditional ally of the 
British manufacturer. Now an 
important- retailer with just 

under 5 per cent of the £2bn- 

a-year retail market it is selling shoes. 


does, the Latin Americans will 
almost certainly - divert their 
shoes to Europe. , . 

- However; Mr. Marshall believes 
that a more worrying -fiactor than 
imports . Is -the effect- of 7 high 
Interest' rates/ on retail demand. 
"One of onr: -great" concerns' is' 
the pipWemv W.-.dcedft ^control 
among our smaller customers. 

: TMs ls no L a pr oblem to , which 
Mr Monty Sumray .has to pay a 
. great . deal of attention. 7 ' 

. His company, Fiona: Footwear, 
is one of those wluch_ is virtually 
unknown to- theV-Hfrh Street 
buyer, but - which 1 still: has. . an 
I mp ortant 'share' of the-' market. 
Tt is a supplier of-jown 'label 
brands to Marks and Spencer 
and other multiples: .T- --.x. • 

“The great fear Of.theJpdnstry 
is oveiiuodkxug,"- M tt Sumray 
says: "though this? ds 
nroblem in derifng witir Marks 
because it: kens such, tight con- 
trol over stocks. . 

. “ Behind = this. fear. : the'nndek-- 
lvinsr nroblem farina: wL-m urii nf 
industry is that it invests ~too 
littie. : 

.- “AVc are spending f 4.4m on 
exnandim* our' plant at Bridgend 
in Smith. Wales and we Continued 
to invest in. .new equipment 
throughout the depression. It 
is the only ; answer.- to : counter 
foreign, goods. 

-Toq many BritUh eompanies 
:only invest: in the = «oodL4±mes, 
Yon have to spend 'aRthe time.” 

- Fiona 1 Footwear has. ass. result 
of- this : policy, ', 'mknftged to 
'increase its " employment to 
around SOO In the five factories 
in . Sooth - VTales- and' expects ; to. 
add a further 159-200 workers' 
when the new^lnvfejrtrnent comes 
on stream. in mid- 1986. 

This makes it a large employer 
in the industry — one factory in 
setene -employs" fewer- than 100 
.people.. It ixjdicstesr how impor- 
tant Marks ■ . Soencer has 

become as. /a "retail- point for 


pink jelly ’ shoes, so-called 
because they- are made from 
clear, coloured pvc from Brazil 
at £4.99 a pair. 

There is an additional fear 
that cheap imports wil grow even 


low-cost suppliers in southern more strongly this. -year if the 


Europe or the Far East. 

The problem of Imports is one 
that exercises the Industry 
severely. A record 60 per cent 
of the shoes sold in Britain last 


U.S. takes discriminatory action 
against. Brazil. The U.S. Inter- 
national Trade Commission is 
investigating whether to levy 
quotas on the ■ Brazilians. If it 


Terms of Ward White’s offer 


Terms of the Ward White 
bid are five of its shares for 
every six Foster shares, with 
a cash alternative of 170p for 
each Foster share. 

At yesterday’s closing price 
for Ward White of 2I8p, down 
7p, the offer values Foster at 
J82p per share, Foster shares 
rose 48p to 186p. 

Fall acceptance of the offer 
wotfld result in Ward' White Foster’s equity. 


issuing about 4L7m shares, 
37.6 per cent of the enlarged 
capital. • 

To provide the cash alterna- 
tive, Morgan Grenfell fe offer- 
ing to bay or fund buyers at 
294p per share for the Ward 
White shares to which Foster 
shareholders would ■ be . 


TheHteb Street is dominated 
by British ; r Shoe ■ Corporation, 
Which contrbls most of the best- 
- known naraes. mchidinfi Sbxot*. 
Tifflev <fc Skinner, Freeman Hardy 
tfc- WiHis, ’-True 1 '. Form, Dolris. 
ManSc-ld and Roland Cartier. Its 
profits from, shoe sales alone 
are £7Xm and Its £325m 'turnover 
accnnnted for- about - Jr quarter 
of Hluh Street sales lakt yearJ 
• Othergroups. such' as Stead 
and SimqsoiW ; Stylo or. Olivers; 
come' nowhere near this. Bat 
they 'hate their attractions, ns 
the .Vecenf bid by BritishLand 
for Stylo has shown. " 

: Shoe -sales -do not; ebiusge 
dramatically, though, and after 
the merger mahia of the 1950s, 
wherT British . Shoe- 1 cobbted'up 
every outlet available .till 'the 
point r*nmn where, it ^became a 
.statutory monopoly, spending has 
not pfmfigpd dramatically either. 

In .the last year, however, it 
has gone up, after remaining 
virtually static for -years. ' The 


entitled. __ Tnj , 

Ward - White already.kolds -ytrader -is'^-now hoping ' that the 


470,060 .or . .1 . per cent 


nf . ChanceHor will not choke off -the 
' ‘growtir Hfc,thS Budget ^ 


Midland settles lawsuits 
over Crocker bank 


Crocker National Bank, Mid- 
land Bank's California sub- 
sidiary, has reached an agree- 
ment to settle a number of 
lawsuits by shareholders arising 
from the bank’s recent losses 
and Midland's decision to buy 
the 43 per cent of Crocker which 
it does not own. 

Shareholders have agreed to 
accept the terms of Midland's 


offer and to drop their actions. 
However, finalisation of Mid- 
land's acquisition will have to 
await the settlement of one more 
suit by holders of Crocker pre- 
ferred stock who are claiming 
the right to vote on the terms 
of the d e al. 

Midland is proposing to finance 
the $225m (£204.5m) acquisition 
with an issue of preferred stock. 


Astra Industrial expands 


Astra Industrial has agreed to 
purchase from Bogod-Pelepah 
the capital of Ibis Manufactur- 
ing, a subsidiary engaged In the 
manufacture of laundry and re- 
lated machinery. The considera- 
tion is £576,000 and will be met 
by Astra issuing nearly 6.05m of 
its ordinary shares at 7-25p 
each, and the payment of some 
£140,000 in cash. 

Of the shares to be issued, 
Astra has arranged nearly 4.05m 
to be placed with a number of 
institutions' at the issue price, 
and Bogod will retain the 
balance. Bogod will use the funds 
being released to expand its 
business and in particular to 
assist in the financing of the ex- 
tension being built at its 
Cardiff premises. 


Astra will acquire the Ibis 
shares at net asset value based 
on accounts to be prepared to 
February S 1985; purchase the 
related factory premises owned 
by another Bogod subsidiary for 
£210,000; and arrange for the 
inter-group loan account between 
Bogod and Ibis to be repaid, less 
a reserve pending final accounts. 
The amount presently payable is 
£366,000. 

For the year ended March 31 
1984 Ibis incurred a loss of 
£25,000 on turnover of £l,14m. 
Net assets at that date were 
some £14,000 before settlement 
of inter- group balances of 
£496.000, and the net book value 
of the related factory premises 
was £162.000. 


INVESTOR’S GUIDE TO 
THE STOCK MARKET 

By Gordon Cummings 

This book provides the essential core of knowledge for 
those who manage their personal capital and savings in 
the stockmarket. It covers the make-up of the market, the 
way It operates and the technique of successful dealing. 

For the new or potential investor, it provides an intro- 
duction to the practices and procedures of the market; how 
to set up and manage an investment portfolio and how to 
make the best use of your capitaL 

Experienced investors will benefit from the vital informa- 
tion on market mechanics; the guidance given on extract- 
ing working information from company reports; the advice 
on specialised aspects of stock and share investments 
the detailed treatment of tax. 

Businessmen, lecturers, students and those with a general 
interest in stock exchange investment will gain a valuable 
Insight into the background, structure and working of the 
stock-market. 

Published October 1984 
Price (including postage & packing): £8.75 UK or 
£10.25/US$16 overseas. Please note payment must* 
accompany order. 

Further details available from: The Marketing Dept. 

Financial Times Business Information 

102 Glerbenwell Road, London EC1M 5SA 

Tel: 01-251 9321 Telex: 33700 (Mail order address only) 


Manor National again in 
bid talks with Bramall 


Manor National, the Manchester- 
based motor dealing and leasing 
group, said yesterday It was in 
talks with the C. D. Bramall 
dealership group' of Bradford, ' 
West Yorkshire, which it 
expected to lead to an agreed 
bid. for Manor at “ approximately 
current market levels." 

Shares in Manor National rose 
ip on the news to close at 12}p, 
valuing the company, at some 
£2.i7m RramaU added 3p to 
130p. 

Bramall declined directly, to 
confirm the plans, but said it 
would be making a statement 
u before the end of the week.' 1 . 

The two companies held dis- 
cussions on similar lines last 
year, but these were terminated 
in September. This left Bramall 
holding a 5.175 per cent stake 
in Manor, which it said at the 


time it" would ' retain -as, : ah 
investment.- - - ■ 

. Manor, .a -Ford -.and Austin 
main -dealer has. made losses' for. 
every year since 1980, butrsaid 
last December it expect ed j to 
return to profitable trading 
early in 1985. In August it 
aranged a management buyout 
for its insurance broking _ off- 
shoot which, although profitable, 
was. in its view too time-, 
consuming. ... ■ • .. rj . :■ 

In 1983 Manor showed a’ tax-, 
able deficit of £53,000, on turn.-: 
over- . of- -£59.6?m, and for ' the : 
second .year running made. : a 
small profit 'for - the 1984 first 
half. 

Bramall made pre-tax profits' 
of £2. 13m in - 1983, on sales 
reaching £67.28m. It too i* a 
Ford main dealer. 


DIVIDENDS ANNOUNCED 


Crest Nicholson 2.5 

Hunter Print Groupt 
Ind Precision Casts§ int 0,62 
Scottish American 

Securicor 

Security Services 1.98t ’ 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing- for-' -scrip - issue: VT On capital 
increased by rights and/or acquisition issues, % USM stock. 
9 Unquoted stock. • ' 


Current 

Date.'.' 

Corre- 

Total 

Total ;' 

of-.,- spending 

for 

last - -r 

payment 

payment 

div. 

year 

' year. 

.. 2.5 

April 12 

, .21 . 

475 

3^5 

.. 2jB8 *- 

Aprils; 

-23- 

4 

3.5 . , . 

it 0.62 

April I 

L86' 

— 

512 

.. 8.9 . : 

Maxth28 

835 . 

5.6 

4.85 ’ ' 

.. lit' 

■ ■ -. 

.1 

.use. 

L44 

.. L98t 


L8 

2B9*. 

7 2.45* 


Private Client 
Business 

IMajor City-based and national 


[pensions and life insurance wishes to 
-acquire existing private cEentpcrt§^ky‘ 
management business. ...... 

Please reply to Box A8904, Knancial Tinies, . 
JO Cannon. Street, TJmdon EC4P4B¥. - ; . 


Public Works Loan Board rates; 


Over 1, up to 2 

Over 2. op to 3 

Over 3, up to 4 

Over 4, up to S 

Over 5. up to 6 

Over G, up to -7 

Over 7, up to 8....... 

Over 8, up to 9 

Over 9, up to 10 ... 
Over 10, up to 15... 
Over 15. up to 25.:*. 
Over 25 


Effective February 33 

Quota loana rapald 

. . -.. at 

by ElPt . At naturhyi 

5£i - S - 

.129 : 12f 12* ; 

12* 12* .12* 

12* . 12* -12*- 


.JNon-c|i>mz_ ibfns.' A* fwk* 


by EtPt . At • 


ia*.. 

12* 

12* ' 

m 

12* 

12*: 

■12* 

12* 


12* 

12* 

12*;- 

' 12* 

.12* 

12 

12* 

12 . 

UL 

11*- 

nr 

- «r-v 

: -11*^- 

it - ■ 

/■llr 


IS* > 
13*7- 
13* 
IS*-;. 
,12* . 
12* 

.12* j 
.12*. y 

is*::.. 


.131 , 

m 

is*.- 

m: 

u* . 

SI 


m 


maturity! .. 

■13* 
13'--. 
. ■ 13V.- - 
12 *,- 
12 *. 
12 * ■ 
124 v 
. 12 * 

•- : I2*i ; 

: W: * 

• • 12 


. . .-H*- • 11 * Ilf. : 

* Non-quota loans B are 1 pec cent higher in each ca se than , 
non-quota loans A. t Equal instalments ~o£ principal, ± Repayment 
by half-yearly annuity (filed equal- haityeariy- payments t& lnauM 
principal and Interest). 3 Wth half-yeariypaymeiUB of interest only 
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UK COMPANY NEWS 


. Anthony Moreton talks to the architect of Entrad’s £124m offer for Tootal 

Getting to know Mr Textiles 

St ^ E b£°S^? 1 SSE eS8e# Although 


ss ^flafsss" 4 sjssrsrtssj 

Htfl Interest arose even before l * r 8®* t iberaholder. 

**»• «ManHUi> between the 
TOK .Jiaowned i»o swrt mo two men 1* etsaUer to that 

whefl EutmL th^ Australian between Sir * Jamnn fiiwMAov 

executive W W vfrt? i 16 nonexecutive chairman. end Ur 

executive and virtual controller, David Alliance, chiefexaeutivo 

, iVQg traiia n textiles-to- executives shun the limeUaht. 
dotbes croup. leaving others to take the public 

At the time of his initial timellght, Bat there is little 
inquiry Ur Goldberg's interest where the power resides, 

may have seemed a case of lese- J*- Entrad wins Tootal much 
nwjeste. Entrad had a turnover limelight will fall on 

of under £40m, a tenth of the H elt)ier M* Goldberg nor Mr 
Tootal figure. Bloch, but on Mr Bod Hartley, 

Tootal was a world leader in one of the two deputy chairmen 
cotton threads and had a vast. and bca <* of Eh itrad’i textile 
integrated business in Britain Interests. Ur Bartley will run 


■ ■ eatf/v.v *» 




Entrad was unknown outside 
Australasia. 

But as yesterday’s offer docu- 
ment from Entrad shows, Mr 
Goldberg is not a man to be 
put off. He has built Entrad 
in a very short time to a con- 


trace of his native language, he 
janoue man 



Entrad 


cent with a turnover of around 
£300m and i wjw feels he can take 
on some of the biggest names 
in the business. 


tha ship while Mr Goldberg 
looks for others to board. Win 
or lose, Tootal is by no means 
the end -of the Goldberg-Entrad 
ambitions. 

The company already has __ 

eyes on the American market la a much more greg 

and would like a bigger public than the rather austere men who 
face in Britain. Like so many run the major British concerns, 
other Australians Mr Goldberg, It Was die takeover of Brad- 
having conquered his home mill, though, in December 1983, 
territory, warns to play the Which was to project both him 
world stage. - and Entrad Into much bigger 

Entrad - now dominates the things. 

Australian market for clothes owned by Tooial, which had been 



air Abraham Goldberg (left), chief executive of Entrad, and 
Mr Rod Hartley, head of the group’s textiles division. 


and textiles, a field it has been 
in for only 23 years. 

It was founded in 1060 as 
Development Underwriting to 


interests sold and other manage- 
ment changes made. The whole 
of the company’s textile and 
clothing interests are now 
grouped under Bradmlll, with 
Mr Hartley as the bead, while 
the parent looks after other 
activities, such as catering 
services and the servicing of 
construction projects in out-oi- 
tb e-way places, tyres and oil and 

S &. The company bad moved 
to oil and gas in the U.S. in 
1981. 

“Mr Goldberg's methods have 
been stunning." Mr Hartley says. 
"We don't have any standing 
committees in the company. 


Herat Provide open-ended in- 
centives. If this means they 
earn more than I do. that’s fine. 
It means they are producing the 
results." 

As a result of the acquisition 
of Bradmilli followed by the 
purchase of Courtaulds Hilton 
from Courtaulds, Entrad now has 
a turnover of ASUOm (£297m). 
The original Bra dm ill contri- 
butes AS220m of that, with 
Courtaulds Hilton A 380m and 
other textile interest ASlOOm. 
Non-textile interests are com- 
paratively small, contributing 
ASSOm. 

Tootal would take Entrad into 
e different league: a combined 
company would probably rank 
about eighth in any world textile 
league. It would have a turnover 
just behind America's 3. P. 
Stevens or the UK's Coats 
Patons, but rather ahead of 
Japan’s Kanebo or West Point 
Pepperell of the U.S. 

“ We think Tootal Is at a 
watershed." Mr Hartley says. 
“We don't think it can go any 
further with its present style of 
management It Is very vulner- 
able to the next downturn in the 
textile cycle and we believe we 
can Improve it" 

“We would Improve it” says 
Mr Goldberg, more emphatically, 
“ by injecting our enormous 
marketing strength. Tootal has 
a marvellous name, but it is not 
being used properly. We shall 
inject our heavily market- 
oriented drive into the concern.’’ 

What Entrad will not be. he 
says, is an asset stripper. “Any- 
way. there are no assets left to 


Daejan passes 
£ 6 . 25 m mark 
at halfway 

Pre-tax profits at Daejan Hold- 
ings, proeprty investment and 
trading company, improved from 
£5.i5m to £ S.2S m In the she 
months to SeCpembef 30 2984. 
The directors say present indtat- 
tions are that group pre-tax 
profits for the full year to March 
31 1985 will not, subject to the 
outcome of a major rent review, 
differ materially from the 
£]£8Zm of the previous year. 

la the period under review, 
rest and services charges, less 
property outgoings. totalled 
£3.4&n (£2. 96m). and there was 
a surplus on sales of properties, 
less other activities, of £6.46m 
'£4. 6m). Einanieal charges and 
other expenses accounted for 
£2. 64m compered with £&45m. 


Pauls’ rejection 

Pauls, the animal feed, malt 
and flavours and fragrances 
group, yesterday repeated its 
rejection of the £l 01 m bid from 
Harrisons and Crosfield, the 
plantations and chemicals con- 
cern. 

Pauls said the offer ** does not 
reflect the value of 'Pauls, or the 
future of its business.” It 
advised shareholder* to take no 
action. 


Da ejan H oldin gs 

INTERIM STATEMENT 

Unaudited results for the half year ended 
30th September 1 984 



6 months 

6 months 


to 

to 


30.9.84 

30.9.83 

Rent and Seivice Charges 

rooo 

£*000 

less Property Outgoings 
Surplus oh Sales of Properties 

3,456 

2,956 

mu Otkar Activities 

5*456 

4,640 

Financing Charges 

8,912 

7,596 

and Other Expenses 

2,636 

2/450 

Group Profit before Tax 

6,276 

5,146 

Taxation 

2,600 

2,100 

Minority Interests 

13 

10 


£3,689 

£3.036 

Earnings Per Share 

22.64 p 

1 8.63p 


An Interim Dividend oF 5.00p per share (1 984 — 2.875p) will 
be paid oft 21 si March 1 985 to shareholders registered on 
21 st February 1 985. 

The increase in the Interim Dividend Is intended to lessen the 
disparity between the Interim and Final Dividends and should 
not be taken os an indication of any increase in the total 
dividend For the year. 

Present indications are that the Group profits before lax for 
the full year ending 3 1st March 1 985 will, subject to the 
outcome of a major rent review, not differ materially from 
those of the previous year. 


blocked by the Australian 
National Companies and Securi- 
ties Commission from selling it 
_ in 1981 to Brack, another Aua- 
act as a merchant beak, went tndiaa company. As a coose- 
luto general finance, property Quence. Tootal was at a loss to 
developmet sad. by 1962. textiles know what to do with its tm- 

__ - , _ and clothing. By the time Mr wanted Antipodean offshoring. — 

The price we have offered for Gotdberb bought it in 1979 tez- fi-ffi-srplz SHR ET SB Off Sit There is a lot of talking on the strip after the reconstruction of 
22®*“. ** generous,” he sms. ttiee had become its main " We were going alone not phone but managers are allowed the past five years. 

■we flfrl talks in December income earner. . quite knowing what to do," says to get on with the job. 

below that figure and a now hope Mr Goldberg bad been in tex- Mr Hartley, then BradmiTI's “If they produce the results 
the. board will recognise the tiles in a small way ever since .managing director. “Tootal was they get paid handsomely. 22 

fairness of oar price.” his arrival in Australia In 1948. desperate for cash and needed not...” ' and be trails off. 

To most people in the textiles He was bora and brought up in to sell, so that when Mr 
world bath Mr Goldberg and Germany sad left his native Goldberg came along with an 
Entrad are still unknown quan- Stuttgart at the age of 18 in offer that was acceptable to the 
titles, even though in Australia 1948. ' commission, a deal was quickly 

he is known as Mr Textiles. . A small, somewhat roly-poly, struck.” 

The sort of -Somboyance that jolly figure in whom it is still East June the two were 
goes with such titles does not possible to detect the occasional merged, Entrad’s property 


leaving the unasked question 
unanswered. 

“If. you let management 
manage and reward them well, 
then they have every incentive 
to produce good results,” Mr 
Goldberg says. “This is the 


“Tootal has improved its re- 
sults, but all through closures 
and sales. 1 see no signs of re- 
birth. 

“Where is the brand name, 
the advertising: the marketing? 
In Australia, we don’t believe in 
having a company with a national 
brand unless it is a leader in 
its field. That’s where we want 
TootaL The leader in its field.” 


‘Terms value Tootal shares at 20-year high’ 


ENTRAD’S 79p a share cadi 
offer for Tootal represents the 
highest price the British com- 
pany's share has reached in at 
least the last 20 yean. 

This is One of the main 
points made by Hr aKw-abam 
Goldberg, chief executive of 
Entrad, in a letter posted yes- 
terday to Tootal shareholders 
containing the offer ' doc- 
ument. 

The offer. Valuing Tootal at 
£124m, “exceeds its latest 
audited attributable net assets 


of £l09.7m by 13 per cent,” 
he stales, “ even before taking 
account of the £234m outflow 
from reserves Shown by the 
Interim results to July 31, 
1984.“ 

Other points made by Mr 
Goldberg sn that - the offer 
represents an increase of 44^ 
per cent over the price at 
whfeh Entrad first acquired 
Tootal ordinaries in August 
1984 and also represents an 
increase of 27J per cent over 
the Tootal ordinary price at 
the dose of business on 


January 29, the day before 
Entrad’s last formal approach 
tOTMtaL 

Looking to the future, he 
says, Tootal shareholders 
ahinitd caxehdly consider how 
the company trill weather the 
coming downturn in the 
textile cycle. . 

“It is- only our i-flwMuqff 
in Entrad’s proven ability to 
develop more entrepreneurial 
attitudes marketing Srfr 
in the businesses u has 
acquired that enables us to 


make fids offer, which repre- 
sents a very full price for 
your shares.” 

The document mains dear 
that the offer is eash and Is 
dependent on acceptances 
being received not later than 
3pm on March 6 for not less 
than 90 per cent of the or di- 
ner? shares. Entrad already 
owns 1025m shares, repre- 
senting 5.8 per cent of the 
equity. 

The offer is also conditional 
on it not being re f erre d to 


the Monopolies 

• The offer is being made by 
Entrad Investment (UK), a 
wholly-owned subsidiary of 
Entrad Corporation of Aust- 
ralia. Entrad UK’s directors 
are Mr Abraham Goldberg. 
Mr Stanley Dorobek and Miss 
Barbara Karp. 

Entrad Is listed on the 
Sydney exchange with its 
equity share capital owned 
782 per eat by Mr Arnold 
Bloch, Mr Marcus 

Heron, a director, and Mr 
Goldberg, chief executive. 


21% iipKft for Crest Nicholson 

DESPITE ITS commercial -and creditably. There is good reason contrast in these results — pro- 
industrial division falling, well to believe that 1985 trill see a periy includes a large unquanti- 
short od expectations, the Crert; m a rked • improvement, in profit- fied contribution from a commer- 
Nleholson group- has lifted fcs ability, the directors state. . dal laod sale at Leatherbead, 
pre-tax profit by 21 per cent. Turnover in 298384 moved np while non-property is depressed 
from £7m bo £8J52m in the. year from £7222m to £90B4m, with by losses of perhaps £200,000 at 
ended October 31 1984. A final property development accounting Ea-tour-ca*, which was hit .by an 
dividend of 2JSp gives share-, for £52.7m f£372m). The profit unprecedented cut in local autho- 
holders a net total of 3.75p, was struck .after unallocated and rity spending. Crest has lacked 
against 32Bp. central costs totalling £129m the boldness needed to trans- 

Th- m-fmoi-tv ride showed a -(*7744)00). form the group by acquisition— 

nrSf jdSeofM ner oent to Tax takes £3.49m (£2.7Sm) its purchases have been too 
cSSS central and minorities £6,000 (credit small, and their performance 

SPliEE both £32.000), leaving the attributable patchy. As a result, the market 

5*5*’ SXaeJSS profit at £5.0§m (£43m). or coiSiues to rate the shares, up 
S^dendau and_^w«wn»raai fxoBlp) per. lOp share. 7p to 93p. in line with quality 

development contrftotix® Profit are extra ordinary charges housebuilders, rather than with 

mwTS 01 the top Jmtostrial holS? 

a A parties with which Crest would 

£23*2° at*!? toutSs^’whlch * comment like to he compared. Assuming 

\Tnnwwdented Crc5t Nicholson’s long-cherished current year pre-tax profits of 
***5?*^? and l “ m **** been to make its diverse £9.5m and a 40 per cent tax 

c ^i ck r- i tore portfolio of industrial and com- charge the stock changes hands 

other Government q^mninge mercial businesses as successful on a multiple of seven. While 
op sports and leisure rae mnea . ^ ^ property com- diversification away from the 

Looking ahead, the directors However; things have cyclical building industry Is 

say that prospects for further not gone to plan — for the third sound in principle it has not 
growth in 1985 are supported by year in succession non-property been too successful In practice 
targets against wtrich all group profits are down, while property —'perhaps -Crest would do better 
companies are working and. with profits have grown relentlessly, to concentrate its .energy on 
the usual provisos, they expect Exceptional factors highlight the what It knows best. 
mot h er year of record profit. 

In the property sector, it Is too 

early tn assess the fufi impact of — . ■ ■ ■ — — - ' ■ 

BOARD MEETINGS 

that the division will continue to • — — ■■ ■ 

build on the adbievementt of the today. future dates 

past 10 years. Soecessftti land Interims: AdcJ non Communications. _ brtarim*— 

acquisition has fetid the tomnw- Da(# Bsctric tntomathxul. Elbhti. fm- . F. and C. Eurotruat - Fab ts 

tionst for continuing growth in perial Group. Milbury. Old Court. Intar- Intereuropa Technology Sat- 

th« hmiAine market, while on the notional fteaaurcM, MieMD . Papo vices - FJb 2S 

the housing Psrtnarahlp. Joaaph Wabb. Land loveators — ” 

commercial side more substa nti al M Induairlal Products. Anglo- Wataham'a Fab 22 

developments are bem£! SOUSJit. American. Socurltiaa. Blrrnid Quaicaat; FJnNa— mi 

On the comm ercial and Indus- Glasgow Stockholders Trust. Killing- HSR International Mar S 

trial Kidfi the company has hall (Rubber) Development Syndics to. Cobra Emerald Minas Fab 16 

amo- Laoeeahlre aiut" London Investment OevUu and Metcalta — ... — . Mat 7 

adjusted ana reaucea IB True*. Scottish Agrtoultural Indestrlas. Energy Recovery Invest. Corp. Feb 2fl 

Sure to the . changed sports ana TfJBtina Investment Trust. Trust af Grsaas - Msrll 

leisure market; and in general Property Shares. Wagon Finance. Yeo- Miss world Peb 2B 

the Other operations performed man Investment Trust. • Standard Telephones & Cables Fsb 27 


Butterfield 
says yes to 
increased offer 

Batterfleld-Harvey, the maker 
oi Shelvoke dustcarts, has agreed 
to last month’s takeover bid from 
Technology Inc after the UJ>. 
industrial and aerospace com- 
pany increased its offer by 
£300,000 to £S.9m. 

TX has increased its bid for 
each 25p ordinary Butterfield 
share to 27p per share from 25p. 
TI already owns 112 per cent 
of Butterfield’s ordinary equity 
and has options and conversion 
rights which, if exercised, would 
give it a total holding of 55.1 per 
cent of the enlarged capital. 

TI also announced yesterday 
that It has agreed terms for an 
offer for the Butterfield pre- 
ference shares worth 60p cash 
for each 5} per cent cumulative 
£1 preference share. Butterfield 
has 250,000 preference shares in 
issue to value this offer at 
£150.000. 

Butterfield began looking for 
alternative offers after TI 
announced its original bid on 
January 17, but the increased 
offer has now been recommended 
by the Butterfield board, exclud- 
ing two directors who also sit 
on TTs hoard. 

Butterfield’s shares rose lls 
yesterday to close at 26ip. TI 
bailed Satterfield out far 1963 
when it subscribed to £2m worth 
of convertible loan stock and 
followed this up with an arrange- 
ment for Midland Bank to pro- 
vide a further £lBm of new 
funds in July 1984. 

Butterfield continued to make 
pre-tax losses in the six months 
ended September 1984. 


LADBROKE INDEX 

Based on FT Index 
974-978 (+6) 

Tel: 01-427 4411 


Notice of Redemption 

Utah International Finance Corp. 

8 % Gu ar a nt eed Smkmg Fund Debentures Due March l5, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
March 15, 1972 under which the above dfisaibed Debentures were issued. Citibank, N A. (formerly 
First National City Bank), as Trustee, has drawn for redemption on March 15, 1985 (the redemption 
date), through the operation of the Sinking Fund provided for in said Indenture, 5323,000 principal 
amount of Debentures of the said issue, bearing the following distinctive numbers: 

cauvrw oraBcnmcs o* turn nuKOfrM, amounts outstanding 
M479 9790 11337 11825 13505 13940 14568 14962 15431 15606 16394 17479 18072 19136 19688 

1304 9989 11344 1IH48 13519 13941 14585 14983 15444 15925 1R423 17528 13077 19187 19712 

1655 10006 11374 11375 13549 14024 14591 15006 1&497 10961 16444 1TSS1 180TB 19259 13760 

1727 10055 11375 11972 13559 14090 14066 10027 10536 15981 16466 17626 18087 19202 29754 

1761 10092 11390 11973 13691 14095 14598 15088 10634 16009 16514 17658 1B112 19278 19779 

1791 10630 21416 12042 13824 14111 14639 25091 15563 16645 16536 17003 18119 19282 19801 

1663 11097 11462 12062 13631 14159 14073 150H9 15385 10078 16539 17710 18130 19306 19802 

2001 11108 11454 13516 13832 14160 14700 15158 15593 16098 16562 17733 18149 1983019811 

2025 11111 11503 12805 13644 14186 14742 18173 15615 16103 16563 17729 18280 19346 19861 

2103 11133 11512 12612 13654 14231 14757 15188 15629 16114 16577 17742 18615 19358 19865 

2312 11150 11530 12651 13656 142SO 14778 15189 15610 16118 16578 17755 18883 19429 19916 

2315 11165 11814 12842 13667 14236 14829 15193 15855 16134 1H606 17769 18888 19453 19917 

3457 11185 11649 13161 13079 14284 14843 15248 15688 16136 16607 17822 18896 19462 19931 

3884 11193 11600 13180 13081 14297 J4891 15273 15743 18167 16856 17878 18915 19484 19938 

5108 11210 11676 13215 13703 14330 14853 15280 15746 18193 10706 17948 19011 19501 19994 

5281 11246 11745 13271 13731 14340 14867 15281 16780 18218 16781 17949 19021 10519 

6357 11254 11772 13273 13770 14346 14868 15295 15801 10228 16752 17958 19034 19565 

7206 11255 11775 13292 13812 14432 14869 15339 15836 16234 16800 17904 1MM8 19687 

7209 11294 11802 13448 13857 14433 14912 15343 15853 1626* 16827 17978 19102 10580 

7455 11296 11803 13454 13909 14453 14914 15344 15859 10301 17420 17994 19103 19020 

9772 11304 11816 13484 13911 14498 14925 10346 15870 10362 17453 18048 19114 19680 

9780 21305 11810 13490 13938 14559 14958 15413 15875 16369 17478 18006 19145 19083 

The Debentures specified above are to be redeemed for the said Sinking Fund at the Receive 
and Defiver Department of Citibank, NA-, Trustee, 111 WaM Street— 5th Floor, New York, 
New^ York 10043, and the main offices of Citibank, N.A. in Amsterdam, Frankfurt/Main, London 
(Gtibank House), Milan, Paris, Brussels, or Banca Cornmerciale Italians in Milan, or Banque de 
Paris et des Pays-Bas in Paris, or Banque de Paris et des Pays-Bas pour le Grand Ducnc de 
Luxembourg in Luxembourg, as the Company's paying agents, and wiu become due and payable 
on March 15, 1933 at the redemption price of 100 percent of the principal amount thereof plus 

arrawd interest CJ *dp r, prip 3 l 9mn fmt to snrh riaty. On and pftfr nyl| dale, int g wt Qn *hp 

Debentures will cease to accrue. 

The said Debent ur es should be presented and surrendered at the offices set forth in the 
— J: — “ — ' *■ oo the said, date with all interest coupons maturing subsequent to the. 

due March 15, 1983 should be d a ad i ed and presented for payment 


redemption date. C 
in the usual manner. 


February 11, 1985 


For UTAH INTERNAT IONAL FINANCE CORP. 

By CITIBANK, NA, Trustee 


The Trans-Oceanic Trust PLC 

Managed by J. Heruy Schroder Wagg&Co. Limited 

The Annual General Meeting was held at 120 Cheapside, London EC2 
. on Wednesday, 13th February, 1985. 


ThoioUowingis a summary of the Report by the Directors for the year ended 31st October, 1984. 


Total Revenue 

Revenueaftertaxation and expenses 
Fram ings per Ordinary Share . 

Ordinary dividends fbrthe year netpershare 
Net asset value per 25p Ordinary Share- 






Telecom offer 

About 6,600 applications for 
British Telecom shares offered in 
the UK were rejected as 
suspected “ multiple applica- 
tions,” junior Trade and Industry 
Minister Mr John Butcher said 
yesterday. 

“We are considering whether 
further action would be appro- 
priate In respect of certain of 
these applications,” he said in a 
Copunons written reply. 

Crown Inti. 

Crown International Produc- 
tions, the film and video com- 
pany in which Reed International 
this week agreed to take an 8 S3 
per cent stake, boosted pre-tax 
profits from £80.182 to £218.460 
in the year to September 1984. 
Turnover rose' from £763,897 to 
£875,535. 

Consolidated net assets at the 

year-end were £630.468. Crown 

is due to be launched on the 
TJSM on March 14. Shares in 
the Esher-based company are 
currently traded under. Rule 535 
( 2 ). 


Mowlem acquisition 

The Mowlem Group has 
acquired the contracts of the 
special works division of Hayward 
and Wooster from the company’s 
joint liquidators- It had a turn- 
over of about £3m, carrying out 
small to medium-sired building 
contracts from bases in Bath. 
Bristol and Bournemouth. 


AMEV Holdings, Inc. 


a wholly owned subsidiary of 


N.V. AMEV 


has acquired 


St. Paul Life Insurance Company 


and 


Western Life Insurance Company 


subsidiaries of 


The St Paul Companies, Inc. 


We initiated this transaction and acted as financial advisor to 
The SL Paul Companies, Inc. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St. Louis' San Francisco 
London Hong Kong Tokyo Zurich 

February 14, 1985 
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UK COMPANY NEWS 


Securicor hopes for Cellnet growth 


A RISE of 11 per cent in taxable 
profits at Seen rl cor Group, and 
a 13 per cent increase for Us 
separately listed subsidiary 
Security Services, are regarded 
as * creditable progress " by Mr 
Peter Smith, the group chairman. 

He says that the trading 
pattern in the early part of the 
current year has been generally 
buoyant, and that this is a clear 
reflection of the basic soundness 
of the business and Its develop- 
ment strategy. 

The Cellnet cellular radio net- 
work, which the group operates 
jointly with British Telecom, 
opened in the Greater London 
area last month, and the chair- 
man says that over 60 per cent 
of the UK should be covered by 
the eod of 19S5. He adds that 
arrangements are weU in hand 
to meet the Government’s 
requirement that the service 
covers over 90 per cent bv the 
end of 1989. 

In celkdar radio, the market- 
ing of the group's own range of 
instruments, collectively named 
Go Phones, is being conducted 
by Securicor Robophona 
" Seeuricor’a experience and 
reputation in the field of radio 
communications during the past 
20 years is already proving 
invaluable in the development of 
this exciting sew market area,? 
says Mr Smith. 

In the year to September 28, 
1984, Securicor lifted pre-tax 
profits from £ll-52m to £12£4m. 
with the major proportion — 
£6.69m against £5.73 m — coming 
from UK security and parcels 
services. The 50.7 per cent 
owned Security Services, which 
operates this division, also 
turned in £2.37m (£2. 14m) from 
the same activities overseas, and 
added £1.0Sm against £ 1 . 0 7m of 
the total group returns from 
property. Investments and fin- 





ance at £2. 49m against £2.44m. 
Securicor’s property, hotels and 
vehicles division, moved ahead 
from £1.2 1m to £L3m. 

Earnings per share rose from 
10.3p to llBp at Securicor, and 
from. 10.5P to ll-3p at Security 
Services. The chairman con- 
siders that these increases folly 
justify the dividends forecast at 
the time of the rights issue. As 
expected, there are respective 
final payments of l.lp net per 
share (lp) and L98p (l-8p) on 
increased capital. The totals are 
l.59p (l.44p) and an. adjusted 
2.8&P (2.45p). 

Group turnover advanced 
from £238-74m to £248.6 9m at 
home and from £30.79m to 
£35.45m overseas. The tax charge 
totalled £5. 63m (£4.9m). and 

there was as extraordinary debit 
of £l.68m (nil) tor prior year 
deferred tax. Minority holdings 


Hr Peter Smith, chairman of 
Securicor. 

accounted for £2.63m (£2.44m). 

Commenting in detail on the 
year’s operations, Mr Smith says 
that parcels and freight services 
hove again made solid progress. 
Though not yet in overall profit- 
ability, development of inter- 
national air services has con- 
tinued during the year and has 
resulted in further substantial 
turnover growth. 

Pony Express, the letter 
courier service, has continued to 
expand, and achieved a further 
27 per cent profit improvement 
Since the acquisition of the 
service Its area of operation, 
ariggnaSiy confined to London 
and the Home Counties, has been 
extended to Birmingham, 
Manchester. Leeds and 
Glasgow. Farther expansion to 
other main towns and cities is In 
progress. 

Last year the *»hairman 


reported the "gratifying profit- 
ability ” achieved following the 
unification of the alarms division 
with Securicor Granley Systems. 
This division has again made a 
substantial contribution to profits 
during the year under review. 

There was good progress in 
the newly developed banking 
support services in the handling, 
counting and specialised process- 
ing of banknotes and coins, he 
adds. 

• comment 

With most areas of tiie business 
ticking over nicely, the main 
interest in yesterday’s Securicor 
results was the performance of 
the air courier services, which 
incurred losses of £L3m in 1882- 
83. This time the company does 
not split out these figures, 
presumably because they are less 
material and the fact that a 
number of nesw services, particu- 
larly in Europe, have been 
added. Suffice to say that this 
side of the business is still in the 
red but the extra volume should 
ensure black figures this year. 
On the traditional security 
services and cash- in -transit 
businesses, the fact that this Is a 
mature market makes competi- 
tion fierce and margins tight 
This bos spurred the group to 
develop fringe activities such as 
coin and note processing but 
these still have to make any 
significant impact. While aH 
these activities still have some 
potential for growth, the main 
prospects lie in the company’s 
involvement with ceHqlar radio 
and the link with British 
Telecom. Here, the recent rights 
issues is providing essential 
i n vestm en t end the progress to 
date should ensure that profits 
should start Sowing in 19874& 
This is fully reflected in 
Securicor’s p/e of over 22 at 
2S5p, down 3. 


HunterPrint ‘confident’ as 
profits rise to oyer £2m 


NatWest set to enter into 
full-scale Spanish banking 


HunterPrint Group saw its pre- 
tax profits rise by 18 per cent in 
the year ended September 30 
1984 from £1.7 lm to £2.02m. 
Some fl.Im of this was achieved 
in the second half. 

The directors of this USM- 
quoted. Northamptonshire-based, 
commerical colour printer are 
recommending a final dividend of 
2.675p against 2.3p, totalling 4p 
(3.fip) for the year, a 14 per cent 
increase. 

Sales improved by £l5.2m to 
£35.9Sm over the year, and the 
directors say that the current 
year has started weU, with 
increased turnover and profit- 
ability compared with Ihe 
corresponding period. 

Looking ahead, they say that 


group profitability in 1984~85 will 
benefit from the two large 
presses Installed at Peterlee in 
June and September. This, when 
added to the turnround in the 
recently acquired Eastleigh com- 
panies which added £8m to sales 
for little profit in the year under 
review, give the directors con- 
fidence that there will be further 
progress in the current year. 

Tax for the year took an 
increased £156,000 (£124.000). 

and there were extraordinary 
items thin time of I38JXQ. 

After dividends absorbing a 
higher £331,000 (£289,000), 

retained profits emerged at 
£1.49m against £l-29m, for stated 
net earnings per 25p share up 
from 19.12p to 22JSp. 


National Westminster Bank Is 
expected shortly to announce an 
agreement which would enable it 
to enter large-scale retail banking 
in Spain. 

The agreement would involve 
NatWest taking a 50 per cent 
stake in a network of branches 
belonging to the Majorca-baaed 
March group. 

A spokesman for NatWest in 
London said discussions with 
Banca March were “progressing 
well.” He gave no details of the 
plan, saying that a statement 
would be made next week when 
an executive director of NatWest 
would be in Madrid. 

NatWest set up a Spanish 
branch in 1979, but under Spain’s 
banking laws its branch and 
deposit-taking operations are 


"Wfe are pleased 
to announce the 
opening of our 
Representative Office 
in London. 


Bremer^t^ 

Landesbank 

~ Representative Office - - 

Sydney Haywood (Senior Representative) 
Udo Ziegenhom (Representative) 

20 Ironmonger Lane, London EC2 V 8BQ 
TeL: (01) 60059 81, Telex; 8 811 626 gzhbuk 


MINING NEWS 


strictly limited. 

The only way, so far, for a 
foreign bank to get into the 
mainstream of retail banking has 
been to take over an existing 
Spanish bank with the approval 
of the Spanish Government. 
Barclays Bank, Banque Nationals 
de Paris and Citibank have 
already done this by absorbing 
ailing banks. 

The proposed NatWest deal 
would involve an association with 
Banca March through the latter’s 
subsidiary Banco de Gerona. 
Banca Mar ch, which took over 
this small bank in 1983, would 
make over to it most of its own 
branches on the Spanish main- 
land. This would give it a strong 
presence, especially in the 
Catalonia region and in Madrid. 


UtdLReal 
Property 
ahead at 
halftime 

PRE-TAX PROFITS o€ United 
Real Property Trust, a property 
investor and developer improved 
from £2.29m to £2. 57m is the 
first half year to October 5, 1984. 

An unchanged interim divi- 
dend at 3p per 2Sp ordinary 
share is declined — last year’s 
total was Bp, paid from profits of 
£4-76m- 

For the year as a whole, so 
significant change in the level of 
the group activities is expected, 
the directors say. 

In the half year under review, 
net rental and service - income 
Was down from £252m to £2.46ra 
before administrative and other 
charges of £139,000 (£145,000) 
and interest payable of £300,000 
(£311,000), Interest receivable 
amounted to £524.000 (£198,000) 
and income from related com- 
panies added £22.000 (£30,000). 

Main activities of the group 
have continued to be property 
investment and development in 
toe UK and Australia, the direc- 
tors state. Bent increases have 
been more than offset by the 
absense of income from the 
Australian property sold, towards 1 
the end of 1963. The increase 
in interest receivable arises from 
cash proceeds generated by this 
sale. This cash is, however, now ■ 
, being utilised to meet develop- 
ment expenditure, the directors 
say. 

Tax for the half year was 
£L17m (£l-04m) and minority 
interest took £29.000 (£21J)00) 

1 leaving attributable profits of 
£1.37m (£L23m). 

Ariel Industries 
losses increase 

Pre-tax losses at Ariel 
TnHn iti i wf manufacturing group 
for Industrial fasteners and light 
engineering products, increased 
in toe six months to September 
30 1984 from £50.500 to £85£00. 
Turnover was up from MJ25m to 
£4.72m. 

The chairman in bis statement 
for the year ending March 31 
1984 said he expected to be able 
to regulate spending to keep tite 
group marginally in profit during 
its current diversification pro- 
gramme, although he noted that 
expenditure tempo rardy ex- 
ceeded incomes in 1883-84. 

Yearlings at 12f% 

Yeartmg bonds to talling £9.4xn 
at 12i per cent, redeemable on 
February 19 1986 have been 
issued by the following local 
authorities: Derby City Council 
£lm; Bury Metropolitan Borough 
Council £0.5m; Llanelli (Borough 
of) £0.15m; Mai don District 
Council £&5m; Ogwr BC £ 0 - 5 m; 
Restmcrel BC £0-25 cn; Birming- 
ham (City of) DC £2m; Chester. 
(City of) £0.75m; Grampian 
Regional Council £2m; Lincoln 
(City of) £fl-25m; Dudley MBC 
£Qj>m; Tunbridge Wells BC 
£03mjfonklancls DC £0-5m. 


John Williams 

Preliminary management 
accounts of John Williams of 
Cardiff indicated tha the group 
had traded profitably for the first 
four months of the current year 
after interest payments, Mr D. L. 
i Williams, chairman, told the 
annual general meeting. 

Performance of the steel stock- 
holder and foundry group con- 
tinued to improve and Mr 
Wiliams expected the half-year 
results to show a modest profit, 
although it was too early to assess 
the effect of interest rates on 
customer demand. 

1 be group has returned pre- 
tax losses for the past four years 
(£270,000 loss for year to Sep- 
tember 80, 1984). 


British Dredging 

tmdo O) saepl laedusoo am, 

Equity Capital for Industry 
has reduced its holding to 
British Dredging, shiprepairer, 
and building materials supplier 
from U.9 per cent to below 5 
per cent to line with its increas- 
ing emphasis on investing to - 
unquoted stocks. 

Funds managed or advised by i 
M ft G Investment Management 
have acquired 12m shares, or 7 
per cent, increasing their hold- . 
tog to Dredging to 2.6m or 15 J. ' 
per cent • 

Newmarket Co. 

Newmarket Co., investor to 
venture capital projects, had a 
net asset value per share at end- 
Deeember 1984 of $2.44 (£2j.O), 
compared with $3.63 (£2.50) a 
year earlier. 

This Bermuda-based company 
suffered a net loss this time of 
$769,000 against $1.04m, or $0.02 
($0.04) per share. 
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not previously spotted Sleeper to ... 

this gold mining county, Mr So it was, 'with a- final quarter 
David Ball, senior vic»i>resident loss' of' $259m (£238m), includ- 
and secretary of Amax, said, “I tog writedowns of $200m, -which, 
guess we were inefcy." wiped out the year's earlier 

Am ax can use Some luck after quarterly net profits to leave a 
toe disastrous experience of last net loss f or l984 of $238m, equal 


David Ball, senior vice-president 
and secretary of Amax, said, “I 


Western Australia gold 
ventures given go-ahead 


industrial .’materiafa^-probabiy 
via - acquisition*— riitber *b»n of 
metals alone- Bul-amafn objec- 
tive will be to reduce the debt 
burden' which, although lowered 
by $261m last-year, stffl . obmds 
at an awesome -$1.4bm ' 

Palabora ahead 
by R25m at 


TWO OPEN-FIT gold operations 
have been given toe godhead to 
Western Aus tralia The first is 
toe A$12m (£8.2m) Mt Percy 
venture at Kalgoorile, in which 
the partners are Windsor 
Resources (5421 per cent) and 
the Black Hill Minerals group 
(43 per emit). * The remaining 
2 JS per cent is held by Mr Alan 
Bond’s Dallhold Investments. 

Mt Percy is expected to reach 
fall production in November at 
an annual rate of 330,000 tonnes 
of ore. Gold recovery is expected 
to run at 34,000 oz a year, on the 
basis of a head grade of 3.42 
grammes per tonne. 

Using a cut-off gold grade of 
125 g per tone, current proven and 
probable reserves are pat at 3j6m 
tonnes grading 3JSp gold per 


tonne. Operating coate axe esti- 
mated. ait A$23 per tonne of ore 
treated. 

- The production facilities are 
designed to allow for an increase 
in annual 'ore toroughput ‘ to 
600.000 tonnes: at a cost of 
A$3.5m. The partners hope to 
achieve this to four years with 
the addition -of- increased- ore 
reserves. 

The second project ts Bte 
A$&2m Blue Bird gold deposit 
near Meekatharra. Owned -by 
Endeavour Resources, it wtil sup- . 
pleinent min teed for * 300,000 
tonne per year plant scheduled 
for commissioning "to October. . 

Blue Bird’s operating hosts are 
estimated at A$170' per os' of. 
gold. Ore reserves areput- at 
907,200 -tonnes grading 4.77 gram 
gold per tonne. ‘ “. 


. When ' so: many; copper mines 
have , heqn BtruggUhg to break 
even with fow metal prices, the 
Bb Thxto-Zine group’s .open-pit 
low grade .Fatobora operation to 
South A£rfcshas : been increasing 
earnmgg. * •' ;:j ; -. ; 

■ : it announces' an - increased 
net profit of R58J7nj f£27.8m) 
for 1984 compared vtfthB&lJBfea 
in toe previous year. The latest 
result is strode after deducting 
interest payable and - foreign 
exchange Tosses "-.of - Rl?.77m 
against -B&.43m. last- tine. > * 

7- Ealabora ; , is lifting its final 
fflvidend to 80~ edits; t*t3p) 
which brtogf the tuta( H for toe 
year to 110 oehte «mtoured~wtth 
00" center iff 1983/ - - ,r * — 




The net asset value per share 
of Scottish American Investment 
was 298.9p (259Bp) as at 

December 31 1884. Overseas 
investments to the year to that 
date represented 54 per cent of 
shareholders’ funds, while 15.6 
per cent was in unquoted com- 
panies. 

Net revenue before tax rose to 
£4B3m (£4. 04m), on dividends 
and interest receivable of £&29m 
(£7.17m) and other income of 
£902)00 (£522)00). Final dividend 
is S.Sp making 5.fip for the 
whole year (4B5p). Earnings 
per share were 5.69p (456p). 

* ★ • ★ 
Channel and Inter- 

national In v e stment Trust re- 
sults for 1984 show the net 
asset value per capital share at 
645p (506-lp) at December 31 
1984* 

Pre-tax revenue rose from 
£4322)01 to £502,196. Earnings 
pear share were 40.18p (3458p). 
The dividend per -share is 
raised to 5Gp. compared, with 
44p to 1883, less Jersey tax. 

* * . * 

Premier Consolidated Oilfields 
says acceptances have been 


received to respect of 90 per 
eent of the 44^725,559 new 
ordinary offered by -way of 
rights - to shareholders at 38p 
per dure. 

The new ordinary not taken 
up here been sold at a net 
premium of approximately 9.8p 
which will be distributed to the 
provisianal allottees, except that 
individual amounts of leu than 
£2 will be retatoed by' Ihe com- 
pany. ...... 

* * ’*■ 

. Investors Capital Drat had * 
net asset value of 27L0P at the 
end . of 1984, compared with 
23L8p at end-November 1963. 
The final dividend is Increased 
by 0-5p to 2.45 k making a total 
Of 3.95p (3.45p). 

After tax of £L51m (£L63m), 
net profits of tills Edinburgh- 
based investment trust for the 13 
months emerged, at £2J53m 
against £2283 m foe the previous 
year, with stated earnings - per 
25p share ahead at 3B8p (3.48p). 
★ ...... jlr .. 

Pre-tax profits oil £157,000 
against £85,000 at Industrial Pre- 
cision Castings were broadly to 
line with first-half expectations, 
Mr W. J. Watts and Mr F. E. 


Whittington.' joint chairmen, say. 
-•In -line with -the policy.; of 
paying 25 'per «ent v of net profit 
-before tax, a 0.63p : Interim divi- 
dend is being, paid, compared 
with' UJfip last' time^ ahd 5.12p 
for 1983-84 on profits of £274fi00. 
Stated net earnings per Mp share 
more than . doubled to JUlp 
(lBlp)i /. . ' "7. • ■ 

The chairmen of this; unquoted 
company which" .manufactures 
and markets, light 4Hoy castings, 
mainly for . the :. aerospace and 
defence indastiyi add that orders 
are being placed for - the next 

■ generation of . Airbus aircraft 
Which they expept will add to 
the sohd base ' for a' return to 
better profit mazghjS. r>-' . . .' 

■ -Bfid atD Ne wmaa et a 
owned subsidiary 'of BET -Group 
member, Argus Press Holdings, 
has acquired the four ne w spaper 

. titles . of .the Windsor Express 
Groim. which has =* circulation 
of 80,000. ' W/,- 

Mr Norman. Richards,/ chief 
executive of the newspaper -and 
printing dtvisioh. of, Argus 1 . Press 
Holdings,- takes over as chairman 
from MT Jade Header; who, swill 
he retained as a . consultant. 


TRANS-NATAL COAL CORPORATION LIMITED 

(Incorporoted In the Republic t* South Africo) 

REPORT FOR THE QUARTER ENDED 31 DECEMBER MM, ’ ’ 

. (Unaudited Group Results) • - 


Quarter 
. ended 
31.12JM 


Tons sold (TOO) 


GROUP INCOME 
NET INCOME before taxation 
Deduct: Proviuon for ordinary 
and deferred taxation 
Outside shareholders’ interest 

NET GROUP INCOME ATTRIBUTABLE 
TO ORDINARY SHAREHOLDERS _ 

CAPITAL EXPENDITURE (Including 
mineral' right acquisitions) 


Comparative * 

• quarter- . — 

Quarter previous • Six*' Twelve 
ended year.'- months to. months to 
30.9A4 31.12.33 31.12B4 30A34 V 

• _*' ■_ (Audited). 

A713 lUiQ 


R(000) 

-2R444 


R(000) 

23J.12 


R{000) 

53A92. 


R(000> 


143M 13,029 1U9S 27J95A. «pys 

W 1.912 1.540 . 3-4M--:.v 5i6>S 


23.068- - 


31A04 ■ 19A05 




I. Dividend No. 44 of 30 cents per share was declared on 3 December 1994. and was -- 
paid on ) February. 1985. I. 

■2. As from 1 July .1984 a policy was adopted whereby foreign currency loans. nay be 
hedged by designating, as' hedges, certain future foreign . currency aairjihi gs, at . tW. 
spot rate of exchange ruling at the time, of designation (the hediKng .rate). . 
Accordingly, such future export earnings will be accounted for at the. hedging /»».; 
At 31 Oacembar 1984, total foreign currency loans- amounted i» - USStei’jndWonjT 
of which USS13A million are formally covered and US$824 .million are hedged and; 
are reported at the hedging rate of US$0J r 35=RI. 

3. Interest paid on hedged foreign currency loans Is ailjuKsd. if applieabl».;biy;«- 
notional interest charge, to the higher of thc.SA. Rand cost of the foreign cnnrency : 
mcerest paid and accrued, and the equivalent. SJ£. borrowing.. ceOT^fotiimter, brine.';. 
Such adjustments are credited to an unrealised currency 1 diff er ences ' suspense accibuhfc - 
the balance on' which is amortised to Income over the- remaining tqpwi’of^ the 
respective loans. " v ' - ’■? ' 


On behalf of the board 

S. P. ELUS - r 

T. L DE BEER - | 


Directors 


Johannesburg, 14 February 1985 
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WALL STREET 

Fed gives 
a welcome 


SECTION HI - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Thursday February 14 1985 


New D-Mark foreign bond 
issues halted for 
three weeks, Page 44 


AFTER INDICATIONS that the Federal 
Reserve was keeping its credit policies 
un chan g ed , Wall Street yesterday recov- 
ered its ba l ance, with improvements in 
both the equity and bond markets, 
writes Terry Byland in New York. 

It was another heavy trading session 
in the stock market, and prices moved 
up smartly at mid-session. A rise in fed- 
eral funds and other short-term rates 
was checked temporarily by the Fed, 
which announced S2bn in customer rep- 
urchase arrangements. 

The bond market brightened, and 
blue-chip and second-line stocks ad- 
vanced briskly as turnover quickened. 

By 3pm the Dow Jones industrial av- 
erage was up 2141 at 129722. 

The Fed's intervention came when 
federal funds had traded up to 8*%« per 
cent With the Board's Open Market 
Committee in session yesterday, the re- 
purchases were seen as a welcome sign 
that the Fed was not pushing for higher 
rates. 

Further encouragement came from a 
leading credit market analyst, who pre- 
dicted that today's money supply statis- 


tics would confirm that the aggregate 
was rising less sharply than feared, and 
that the Fed would not tighten policy. 

Arise of only 0.7 per cent in January 
: retail sales, announced yesterday, 
strengthened the case for neutral feder- 
al reserve policies. 

Car stocks were dormant. with Gen- 
eral Motors easing S% to $79% while 
Ford gained $% to $45%, both in moder- 
ate trading. 

IBM picked up, helped by market ana- 
lysts’ favourable reception to the new Si- 
erra computer. At $132%, IBM stock 
gained $% in much .reduced turnover. 
The rival mainframe computer makers, 
long accustomed to living with IBM’s 
grip on 76 per cent of the world market, 
also steadied. Honeywell at $82% added 
$%. 

Manufacturers of IBM-compatible 
computers, which could find themselves 
left b ehin d when IBM introduces its 
new m a c h in es, wavered yesterday. Na- 
tional Semiconductor at $13% shed $% in 
heavy turnover, but Amdahl was $% bet- 
ter at $17%. 

Digital Equipment, which terminated 
its Rainbow computer, now also faces 
severe competition from IBM in the 
scientific markets. At $115%, Digital fell 
a further $1% on renewed selling. 

Data General was also under wiling 
pressure again, and fell $1% at $57%, 
with another lm shares traded as Wall 
Street digested the board's warning that 
second-quarter profits would disappoint 
analysts. 

Among personal computers, Apple 
took a beating; falling $1% to $28% in 
heavy turnover. Commodore Interna- 
tional, however, added $% to $13%. 

Airline stocks were again in good 
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NEWYORK *%«•' Prwww Y«t«bo 

DJ Industrials ■ : 129792 ' 1,276*1 174.18 

DJ Transport - 630*6" ' 625.33 507*1 

. DJ Utilities 150*0* 148*7 . 125,63 

SAP Composite 18273*. .180*6' 154*5 


FT Ord ' ' . 977* 970:i 816* 

FT-SE 100 1*82* .1*93* 1.018* 

FT-A AB-sharo 615*9 613.38 489*3 

FT-A500 672.74 669*5 523.12 

FT Goldmines 490.1 489* 606.0 

FT-A Long gift 10*8 10.88 10*1 

TOKYO 

NiKkat-Dow 12*25.71 12*27*9 9*63* 

Tokyo SE 924.12 924*4 774*7 

AUSTRALIA 

AKORL 773* 768.7 738* 

ttetab &Miria 445* 435.7 5124 - 

ADSTRU 

CrecBt Aktien 53*8 62*8 55*8 

BEUW 

Belgian SE 2.150.35 2.149*4 


Toronto 

Metals & Mims £182.7* 2,187*9 £159.0 
Composite ' 2*13.0' 2*02.1 2*77* 


ILS. DOULAft 

(London) Fab 13 Prsvkxn 

«• ' 

Ml. : 3*99 3*95 

Yen 26275 263.15 

F%r 10.006 -10*45 

SwFr 2*1 2*01 

OaBdar 3741 *734 

Um 2,029* 2*25* 

Wr 66.15 66.05 

CS 1*4075 1*3945 


imiun 

Fab 13 Previous 
1.088 1*965 

• 3*9 3*85 

285.75 286*5 

10*725 10*225 
3*575. 3.0475 
4*7 4*625 

2*07* £199* 
72* 71* 

1.4565 1.4545 


(3-month offered rate) 

K .14% 14*. 

8wFr ‘ 5% 5’Vt. 

DM 6% 5%. 

FFr ■ 11 11%» 

RlMkiiUHtaRklUni 
(offered rate) 

3-month U-S.S 9%« 9%« 

6-month U.S* 9% 9%« 

U*. Fed Fkmds VW 8%. 

11^.3-moothCOs 6*0* 8*5 

UA9-moo«hT-Ulo n/a 8*1 

IL8BONOS 


Portfbfio 


13178* 130*0 1 16.12 | g* ig87 


Copenhagen S£ 173.96 174*5 


CACGen 198.9 197* 166* 

Ind. Tendance 108* 1077 88.7 


11% 1992 101 '%» 

11% 1995 99%s 

11% . 2015 99'%i 

Corporate Feb 

AT&T Price 

10% June I960 96 

3% July 1990 78% 


Fob 13 . 
Pitca YWd 
99*%i 10*32 
101 '%» 11*95 
99%. 11.388 
99'%* 11*05 


Prfao vwd 
99>%t 10*68 
lOI'fc 11*27 
99%a 11.415 
99%» 11*45 


397.15 

1,156* 


396.08 

1,152* 


1*36*2 1*57*2 1,062*6 


FAZ-Aktien 

Commerzbank 

HONOKOMQ 

hang Seng 

ITALY 

Banca Comm. 

NETHdUJLNE>S 

ANF-C8SGen 

AWFM»Stnd 

NORWAY 

OstoSE 

SMOAPORC 

Straits Times 

south Africa" 

Golds 

Industrials 

SPAM 

Madrid SE 

SWEDEN 

J&P 


SWITZERLAND _ 

Swiss Bank Ind 413* 41Z3 


352*7 

1,039* 


Fab 13* 

Price Yield 

Prav 

Price 

Yield 

SB 

11*0 

98 

11*0 

78% 

9*5 

78% 

9*5 

78% 

.12 

78% 

12 

95% 

11.45 

95% 

11.45 

k 

11*0 

93% 

11*0 

93% 


1*B3A4 


658.7 B59* 886* 

865.5 863.7 971* 

1 14.49 114*2 79*5 

1,452* .1*467*5 1*80*3 


WORLD 

Capital fnfl 


Fob 12 Piw 
194 A ■ 195 * 


GOLP (por ounce) 

— " " .Fehi^ - 

, 5303*0 

PMMming) 

LuxambowB .. g” 1 ™ 

New York (Mari $303*0 

•L&asteoBi&BGgut* 


Year ago 
■ 178.9 


PW 

$302*0 

$302.75 

$302*6 

5304*0 

$302*0 


Federated Dept Stores 

10% May 2013 88*72 12*5 88*72 1205, 
Abbot Lab 

11*0 Feb 2013 97*01 1210 99*01 1210 

Alcoa 

12% Dec 2012 96*97 1265 96*97 1265 

FINANCIAL FUTURES 

CIUCAOO Latest High Low Prtv 

UAINaaiwifcadalCn) 

8%32ndsof 100% 

March 72-00 72-03 71-21 71-28 

ILS. Treasury BMs (MM) 

$1m points of 100% 

March 91.71 91.72 91*5 91*8 

CerdUcetee ot Depo rt (I— M) 

Sim points of 100% 

March 91.03. 91.03 90*3 9097 

LONDON 

T hioe -ra o nih lur odo B ar 

$1m pofeits of 100% 

March .90*4 90*6 90 *£ 90*8 

Tft mar H bA w I IHt 

£50,000 32nds of 100% 

March 103-04 103-20 102-28 102-26 

COWHOPUBEg 

(London) »W ^ 

Silver (spot fixing) . 57041^ hti/./bp 

Copper (cash) ■ £1*03*0.21*87*0 

Coffee (March) ££36 9 * 0 ££388*0 

Off (spot Arabian Sght) $27*5 $27*5 


form, with domestic carriers led forward 
by United Air, $% better at $46 and 
American Air, $% higher at $38%. The 
main boost to the Dow transportation 
average came from rail stocks, where 
Burlington Northern jumped $1% to 
$57%, and Santa Fe Industries was $% 
up at $29%. 

The stock market gave a thumbs 
down to the latest Icahn offer for Phil- 
lips Petroleum. Phillips f ell $% to $49%, 
for below the $80 offer by Mr TnaWn for 
70m shares and the $82 a share “poison- 
pill" defence proposed by the oQ compa- 
ny's board. 

Atlantic Richfield was $1% up at $47%, 
on benefits for their North Sea interests 
after Britain’s decision not to enter a 
natural gas deal with Norway. 

Despite the strong dollar, pharma- 
ceuticals strengthened aha^d of the 
profits season. Merck at $97% added $%, 
and Abbott Laboratories jumped S% to 
$47%. 

The federal funds rate resumed its 
climb despite the Fed’s intervention, «nH 
at 8V11 per cent, helped to keep short- 
term rates high. Bonds tried to improve 
but were restrained by the overhang of 
Treasury paper taken on board at last 
week's auctions. 

TOKYO 


Distinct 
change 
of mood 


! A MOOD of apprehension took bold of 
the Tokyo stock market yesterday as the 
yen slid further against the UB. dolla r, 
although medium and low-priced issues 
attracted selective buyers, writes Shigeo 
Niskiwokt of Jiji Press. 

Biotechnology-related Takeda Chemi- 
cal and Mitsubishi Che mical attracted 
buyers in the morning, but were sold lat- 
er. Medium and low-priced shares, such 
as Nippon Kinzoken, Toho Rayon, and 
KDD, gained ground. 

- The Nflckei-Dow market average 
moved in a narrow range most of the 
day and closed at 12,025.71, a loss of 2.18 
points. Trading was brisk at 417m 
shares, up from Tuesday's 389m. Falls 
ou t p a ced advances by 380 to 336, with 
179 issues unchanged. - - 

, Takeda Chemical, which ppsted a 
maximum daily gain in the previous ses^ 
sion on the company's development of 
techniques to mass produce a monoclon- 
al cancer antibody, topped the active list 
with 25.02m shares changing hands. Its 
price rose to 7950 at one point, but fell 
back to finish at Y905, a net loss of 710. 

Mitsubishi Chemical remained a fa- 
vourite, ranking second in the active list 
with 19.17m shares, but lost 712 to 7445 
on profit-taking. Other similar issues 
fall in sympathy, with 7aruanouchi 
Pharmaceutical shedding 7180 to 74,020 
arid Mochida Pha rma ceutical 7250 to 
713,450. 

Third most active with 10.11m shares 
traded, Ube Industries was boosted by 
the expansion of its biotechnology re- 
search and development department 
.The stock added 78 to Y234. 

Show* Sangyo also benefited from its 
subsidiary's entry into the field of bio- 
technology, rising 736 to 7315. 

Nippon Kinsoku climbed Y44 to Y606 
on a reappraisal of its amorphous met- 
als. Increased production of carbon fi- 
bres pushed Toho Rayon up Y41 to 7805. 
Profit-taking sent KDD up 71,750 to 
Y34*00. 

Most blue-chips lost popularity in re- 
sponse to the yen’s dedice, with Mat- 
sushita Electric Industrial slipping 720 
to 71*50. 

The bond market fell further as some 
brokerage bouses sold bonds in reaction 
to the yen’s d ec li ne. But prices recouped 
most of their losses when the yen re- 
bounded and financial institutions serv- 
ing the agricultural and forestry sectors 
as well as some brokers started buying 
again. Large trust banks and city banks 
stayed on the sidelines- 
The yield on the benchmark 7* per 
cent government bond due in December 
1993 rose to 7.100 per cent at one point, 
but slipped back to close at 6*70 per 
cent. • 

HONG KONG 

THE RELUCTANCE by investors to 
adopt new positions in Hong Kong 
ahead of the lunar new year holiday 
next week was reflected in a plunge of 
20*0 in the Hang Seng index to 1,336.32 
after an early morning fall of over 12 
points. 

Wheelock Marden gamed 8 cents to 
HKS5.05 on speculative buying while 
Cross Harbour Tunnel finished un- 
changed at HK$9*5 despite the prospect 
of lower earnings for 1984. 

SOUTH AFRICA j 

A STEADY bullion price and a stronger 
rand turned many Johannesburg gold 
shares narrowly mixed. j 

Buff els sbed HI to R82, virile Driefon- 
tein was harder hit with a R3.25 fall to 
R4&5Q. Elsewhere Vaal Beefs was ac- 
tively traded and finished HL75 higher 
at R158.75. 

In other mines, capper producer Pala- 
bora finned 15 cents to R17.90 while De 
Beers edged 5 cents higher to R8.75. 

Industrials were listless with Barlow 
Rand 5 cents off at R9:75. 


EUROPE 


Optimistic 
return 
of buyers 


A MORE optimistic mood was apparent 
on European bourses yesterday as buy- 
ers returned after Tuesday's setbacks. 

The recovery, however slight in some 
cases, was staged while the dollar con- 
tinued to rise to new peaks against some 
European currencies. The higher over- 
night Wall Street dose also contributed 
to a firmer tone. 

Frankfurt advanced on a broad front 
with selected issues recording substan- 
tial gains. The Commerzbank index rose 
4.4 to 1,156.9. 

Bonds, however, remained nervous af- 
ter the sharp falls of the previous ses- 
sion although fears of increases in the 
j discount and/or Lombard rates ap- 
peared to have receded. The further rise 
of the dollar which later in the day 
broke through the DM 3*0 barrier con- 
tinued to put pressure on the market 

Dresdner Bank's dividend rise from 
DM 6 to DM 7.50 and one-for-seven 
rights issue boosted bank issues, and 
the market as a whole. Dresdner itself 
rose DM 6*0 to DM 191*0, while 
Deutsche Bank went ahead DM 5 to DM 
401 and Commerzbank DM 3*0 to DM 
16720. 

Strong sales forecasts from Porsche 
on Tuesday mid reports that Volkswag- 
en’s Brazilian unit returned to profit last 
year bolstered the car sector. 

Porsche jumped DM 45 to DM 1,160, 
Volkswagen put on DM 3 to DM 192 and 
BMW rose DM 3.50 to DM 358*0. 

Leading steels posted strong gains 
with Thyssen ahead DM 2.70 to DM 97 
and Hoesch ahead DM 2*0 at DM 107. 

In the engineering sector, Linde put 
on DM 11 to DM 417, while Siemens, 
which is reported to have won a large 
Chinese order, advanced DM 7 to DM 
538. 

Bonds closed mixed. The Bundesbank 
sold DM 79.4m of paper after buying DM 
32*m the previous day. 

Amsterdam, helped by foreign de- 
mand, res ume d its upward path, but the 
ANP-CBS index failed to return to the 
previous peaks it gained 0.7 to 198*. 

_ . Although . the market was buoyant 
there were increasing fears of a further 
rise in official interest rates as Dutch 
money market and Euroguilder rates 
soared to bring pressure on the central 
bank to take action. The central bank 
has been trying to avoid a rate increase. 

The stock market was again led up by 
Royal Dutch which rose FI 4.10 to FI 
200.10, a new high Nat-Ned, which an- , 
nounced a one-for-10 rights issue ad- 
vanced FI 820 to FI 281.70. 

Bonds recovered in early trading, and 
helped to buoy equities. The recovery, 
however, petered our later in the day as 
the dollar picked up from its short-lived 
decline. Prices of leading issues fell back 
sharply and continued to weaken. 

A fresh wave of buying fuelled an un- 
expectedly bullish trend ahead of the 
new trading month in Milan. 

The advance in all sectors was ma d e 
despite the weakness of the lira against 
the dollar. Investu^ent funds and foreign 
investors were said to be continuing to 
buy shares. 

Among the biggest increases were 
Generali which posted a LI, 500 rise to 


L42*00, Italcementi L600 up at L80.900 
and Toro Assicurazioni which traded 
L520 higher at L16.D20. Olivetti put on 
L18 to L6.719. 

The weakness of the franc attracted 
bargain hunters in Paris and, with a 
little help from institutional buying, 
prices were pushed higher. 

There were signs of more optimism in 
Brussels where shares finished mixed to 
slightly higher as a reduction in the con- 
cern about the stability of the coalition 
Government and encouraging reports on 
tiie domestic economy aided sentiment. 
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Wall Streets improved performance 
helped to steady shares in Zurich. The 
bond market, however, closed lower as 
investors held back because of rising in- 
terest rates. 

Vienna reached a new peak as major 
issues consolidated the gains made on 
Tuesday. 

Interunfall hit a new high with a rise 
of 3 percentage points to 438 per cent of 
nominal value while Veitscher added 4 
points to a record 316 per cent of nomi- 
nal value. 

In light trading Madri d continued to 
rise with advances in all sectors. Banco 
Americano Hispano was up 2 points at 
167 per cent of nominal value and Tele- 
fonica, the telephone monopoly, ad- 
vanced L5 points at 1322 per cent. 

Stockholm, however, recorded a gen- 
eral de cline . Electrolux B shed SKr 2 to 
SKr 305 and Swedish Match SKr 6 to 
SKr 236. 

LONDON 

A tentative 
upturn after 
sharp fall 

LEADING EQUITIES staged a tentative 
recovery in London yesterday after 
Tuesday's sharp setback. An early rally 
in the rate against the dollar was com- 
forting and confidence increased soon 
afterwards on encouraging first-quarter 
profits from industry leader BOC, which 
traded 12p higher to 304p. 

A few investment institutions 
inquired for stock, although little busi- 
ness was finalised, and blue-chip indus- 
trials seemed set to improve further. 
With the exception of Standard Tele- 
phones and Cables, which dipped below 
the proposed rights issue price of 190p, 
even leading electricals perked up. SIC 
fell 12p to 188p. 

The overall equity tone at midday was 
reassuring with the FT Ordinary index 
up 9 points. That proved to be foe best 
level of the session as the dollar later 
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went into its all too familiar overdrive 
and other leading currencies suffered. 
Sterling dropped back to near its previ- 
ous record low and leading shares soon 
began to back-track. The market closed 
on an uncertain note but the index re- 
tained a gain of 7.8 at 977.9. 

Gilt-edged interest was rekindled by 
the early stability of the pound but it fal- 
tered later. Demand was sufficient to 
raise both short and longer maturities % 
or so before quotations began to fluctu- 
ate narrowly. 

Chief price changes. Page 36; De- 
tails, Page 37; Share information ser- 
vice, Pages 36-39 

SINGAPORE 

A SUBDUED Singapore saw most inves- 
tors take to the sidelines ahead of next 
week’s holidays but the Straits Times in- 
dustrial index nevertheless edged 2.30 
higher to 808.19. 

Pan Electric was one of the few bright 
spots in a dull day. It climbed 9 cents to 
S$2.89 in relatively heavy volume. The 
stock exchange announced that it had 
completed an investigation, begun in 
August, into dealings in the stock. Al- 
though the results of the investigation 
have not yet been released, market op- 
erators fel that no evidence of wrongdo- 
ing has been found. 

Narrowly mixed banks saw DBS firm 
5 cents to S$5.85, while UOB fell 6 cents 
to SS4.40. 

Slightly Tphrad plantations saw Sime 
Darby rise 3 cento to SS133 in active 
trading, while property-related issues 
continued to show little direction. Singa- 
pore Land recovered 4 cento of its recent 
setbacks and finished at SS2A7, al- 
though Selangor dipped 2 cents to 
SSI-99. 

Industrials were mixed with Straits 
Trading 4 cents higher at SS4.46 and 
Fraser & Neave 5 cento cheaper at 
SS5.10. 

AUSTRALIA 

RESOURCE ISSUES, encouraged by 
the higher world base metal prices, led a 
broad upturn in Sydney and boosted the 
All Ordinaries index by 62 to 773.9. 

Metal and gold shares were buoyant 
throughout the session and saw Placer 
add AS120 to AS2520, while Western 
Mining ended 11 cents dearer at AS325. 
Central Norseman gained 10 cents to 
A$5*0 and Peko-Wallsend picked up 7 
cents to AS427. 

BHP, however, shed 2 cents to AS520 
and Bell Resources was 10 cento down at 
AS4.55. 

.. The oQ and gas sector found late buy- 
ing support that pushed Santos 14 cento 
higher to AS5-54, although Bridge moved 
against the trend with its 6 cent setback 
to AS2.06. 

High-technology issues were active 
with Vapocure 30 cents up at ASB.50, 
while Newtech fell 5 cents to AS2.90. 

CANADA 

DULL, featureless trading did not pre- 
vent most Toronto sectors moving high- 
er with particular strength evinced in 
golds. Base metal miners proved sub- 
stantially weaker w hile oil and gas is- 
sues edged lower. 

Hiram Walker Resources traded CS% 
higher to C$27%. The company had earli- 
er reported stronger first^juarter profits 
and gave a bullish forecast for the rest 
of the year. 

Northern Telecom rose C$% to C$54% 
ahead of the planned introduction of a 
new generation of private branch ex- 
changes today. 

Isolated sectors managed modest 
gains in Montreal. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


I2MoHb 
Ugh In* 

f®* <6% 

SO, 9V 
18% 12 % 

s: a 

AMR pC.18 


27 IB 
«% 36V 

2» IBt 
3* 12% 

liv 6% 

17V 15 

13V 11% 
13V SV 
41V 29, 
i2v a 
14% % 
42V 27V 
58V 62V 
32V 15V 

3 % 

2*V 13 

32 &% 

73 Ii% 

7B 63<j 
E8 56 

a iov 
sv 

2*V 15V 

29V 22V 
35V 23% 
38 27V 

29 17 

IS* 

tan-, e% 
26V 23 
28V 18V 
22V Iff* 

9<* 81 

SO 2*V 
23V 15V 
39V 2SV 
62V 53% 

107 99 

107% 100V 
2312 10V 

56% 38 

14% 5V 
37% 24 

27 20 

25V 20b 
43 30V 

27V 15V 

43V 32V 
34% 22V 
144 SBV 
2V IV 
19V 1*V 

a ta 

25V 19V 
55V 40V 
34% 21V 
48 38 

S 16V 
25V 
13V 6% 
56V «V 
29V 18V 

21V 15V 
43V 25 
28V 15V 

st ft 

57 51V 

83 57V 

62 39V 

32 25V 

«V TV 
56% 46V 

38 26V 

B1 62V 
78 50% 

130 112% 

28V «V 
6V 3V 
44% 27V 

43% 22% 
13% 8 
1BV 15 
16 10 
35V 2?% 
50V 26V 
62 46V 

53V 51 
22% M% 
37% 30V 
38 31V 

44% 27V 

12 10 
27% 20V 
B7V 53V 
9V 4% 
77V 58V 
32V 26V 
32V 17 
91 60 

a a 

■ J7V «% 
38V 28V 
24 14V 

21V 12V 
■ 28V » 
38% 25V 

S 2l 

30V 19% 

31 19V 

37V 24% 
11% ®a 
23% 18V 
7BV 53% 
57V 44 
22% 1W, 
29% 13V 
VM. »% 
«V 19% 
MV «* 

3 V 

19,2 IS* 

31% 27V 
39V 17V 
21V B 
21V 15% 
22% 14V 
91V 71 
29% 23 
23 13V 

24V 16 
15-16 V 
21V 8 
30V IB 
23% 15% 
37% 22% 
34% 29V 
33% 18% 
28V 13V 

S 16 
VI 

64V 34% 

34% 17% 
29V 20% 
42V 33% 
39% 31V 
Wi «■ 

98 73 

25% W% 
25V 13 
62V 

347% 284 
38 32V 

125 97 

20 11% 
34% 18% 

46% 29V 
5P» 34 

23% 15% 

39V 23 
15 10 

41 27 

25% 1BV 
38% 18 


20% MV 
3SV W% 
33V >5 
23% 18% 
2% V 
9 2 

a% ml 

% a. 
s% a 
sra 

60% 38 

a s 

a a 

a ft 
18% 11% 
32V 2% 

88 37% 

«% 19V 

3 £ 

33% 19 

24% 18 

«% 32% 
33% WV 

W, 

21 11% 
2SV 18% 
30 19% 

38% 28% 

38 Mt 

66% «4 

47 30% 

12 4% 

10V 8% 

S 1 E! 

30 i»V 
83 68 

26% 22% 
27V 3 
36V 27% 
50% 35% 

28% 20% 
88% 73 
37% 23 
38 30% 

37V 32 
20% 17 

BV 3% 


P/ 

Sack Ur*. TVL E 

AAR .48 23 16 

AGS V 

AMCA 1 85 

MfF 303.190 

aim q 

18 19% 19% 13%. 

ANfl p IZ67 11. 

API. 3 

ASA 238 

AVX 32 13 14 

AMLab 13025 14 

AecaWd *44 13 20 

AcnaC .40 23 

AcnwE 33*3312 

AcVEx 2Ha 13 
Ml 32 1.7 8 

AduSp 31184 21 

AMO 15 

Adraal .1210 

Aorta 14 

AamU 264 64 35 

A»iL p(5B7e 11. 
Aim* 13041 17 

IAmm 30 

AHW 130 2411 

AfctFrl 6027 12 

AMOS 9 27 

Map pnasz tz 

AMP dpi 87 12 

ASP p! 9 12 

AMP P7944 13 

AbP (9838 *L 

Afegsc 93273 8 

AISfcAIr .« 7 9 

Atoett 6423 19 

ABKrn 8823 13 

Alan 130 3613 

AicoSd 13034 12 

MnA* 1 35 

Atodr 26 

ABaCp eoa 28 8 

AtaCp pC66 11. 
aS* 140 5.1 28 

Atah pc is 11. 

Atal OC113S 12 
MgPw 27093 8 

AsenO 60b 30 11 

AUCp Si 60 45 B 
AUCp p»74 11. 
AUCp pflBII. 

AWC |91239a 12. 
AHPd 


Sfc 

10Q* High 
467 21% 
22 IB 
57 15% 

BIS WV 
6521 u39V 

2 25 

19 11% 

*570 51V 
407 23% 
3127 47% 
78 25 

387 18% 

fl7 ^ 


Cfa'ga 

One Pm*. 12 N 
IM EMM Data Hitfb 
21 21 +% *% 

g » +% £ 

18% + V J7J* 
16%. £8% 
38% +% 


W, M% 
9 % 9 %. 


AtsC pi 

AU.TL 16468 9 

AWPr 60s 35 19 

Alcoa 1302113 

Amn 30 f 1 
Aram pi 386 

AinHca 1 10 39 74 

AHas pO50 23 
AmAfr 

A8akr 11 

ABiand 390 60S 
ABdca 16024 10 
ABIdM 8835 12 
AmCon 290 56 11 
ACm pC.80 12 
AGai pf 367 

ACapB 0 220 11. 

ACapC* 656a 22. 
ACenrC 1* 

ACyan 190 35 12 
AOT .92 27 24 

ABP** 226b 11. 8 
AmEap 128 3 016 
AFwitf 64b £4 (2 
AGnCp 133 8 
AGM wt 

AGri pM82Bo 11. 
ACM pffl590o 72 
AGn pflK.64 43 
AHent 1.08 34 Q 
AHoW 

AHomr 290 £.1 12 
AHaap 1 12 35 10 
Aireicb 6738 

AHOp 44 6 17 
AIQp pBJ95 46 
AM 72 20 14 

AmMot 

AN1R9 £22 50 9 
APreaU J4t 17 S 
A3LF1* B 

AS.FI pO.1812 
A3M> 6055 18 
AnfiKJ 16047 13 
AmSnr 64 13 10 
AStf pCA43B 72 
AST pB690 12 
AT&T 130 56 17 
AT8T 1*36* 98 
A7AT pl374 88 
AWMr 2 47 7 
AINU p1135 11. 
Anttfl 24891 11 
ATrPr 5350 76 
ATrSe 

ATrUn 535e 69 . 
Araaron 1.80 6.1 8 
AnwD *30 .6 18 
Aran 1*532 58 
Aimak 6028 14 


AMP a 7226 M 
Arapco 3016 47 

Ararep 9 7 

Am98) 1405 1 8 

Aimed 1604313 

Anacmp 

Analog a 22 

Anohir 148 60 

AnOay 132 3619 

AnTOr 30 1725 

AngaSc M27 T2 

Anheua 2 27 10 
Artwi pOBO 65 
Anc or 38 1 621 

Ana 9c 

Anaam 64 3 16 

Andwiy 44b 33 7 

Apaciw 38 24 12 

nod* W 

ApdiP ibMbII. 

ApPir p!4.1B 12 
ApDa 11213623 

AppIMg 114183275 

Ana-On .14b 7 <5 

ArtzPS 28012 7 

AliP pMOSlB 12 
MP (#358 12. 
AAflU 401B9 

ArtU 1685017 


1*210 96 
*48 218 
120 3310 
PQ7S II. 

130 35 8 
30 128 
32 1.0 
a 8 
pf 237 

1.60 56 
pi* 50 11. 
pQSE 10. 

200*5 9 
pM7553 
160 7310 
248 9 9 8 
3 63 22 
pi 3 6 
pO.75 10. 
pC30 25 

32 1220 
6214 20 
10 

60 25 12 
.60 1.5 16 
n 7 
60 1.4 17 
2 86 10 
W 

B-B 

48 3 B 18 
850 1 5 13 
62 60 17 
381518 

* 

138 27 12 
30 14175 
12 

320 76 7 
P&45011. 

1.10 38 10 


120 20 12 
240 53 5 
(*5.0. MJ. 
20*63 6 
a 1369 
162 7 611 
ptS.ISJe 12 
pC6B 
240778 
270*3 7 
pC50 M. 
03a 3 18 
44 17 11 
60 34 8 
165 278 
6023 18 
.12b 6 13 
78 28 17 
33 23 88 
30a 6 29 
^ 250 8.18 
126 12 
170 56 9 
pi 338 66 
130 26 15 

pll.TD 13 
68 16 10 
PI67 23 
340 76 8 
0 238 
321613 
■280769 
50 1620 
a 1 35 11 
pi 464 45 
2 559 
PK3012 
pU.5012. 
P&5013. 
38a 41 13 


1?V 12%. 

176 11% 

159 14% 13% 14% 

2974 41% 40% 41% 

73 55V 55% 55V 

532 29% 28V 29% 

41 3% 3 3 

1392 4S% *8% 49% 

505 22V 21% 22% 

B« 1% 1% IV 

4 31% 91% 37% 

15 7% 7% 7% 

Z40 73 72 73 

22070 108% 77% 79% 
z580 66 85 £8. 

10 12% 12% 12% 
1472 19 18% 18 . 

9 23% 23% 23% 

272 u2S% 29 29% 

37*5 30% 38% 30% 

138 35V 34% 35% 

1428 28% 28 28V 

99 23% 23% 23%. 

202 78% 77% 7BV 

1 2SV 25% 25V- 
134 27% 27% 27% 

14 18% 19% 19% 

149 94 93% 93% 

7B4 29% 28% 29% 

84 19V 19% 15% 

2877 n39% 38% 39% 
373 61% 61 61% 

4 W 106% 107 

81 104% KM% 104% 

33 21% 31% 27% 

3174 55 54 54 

458 8% 8% 8% 

21 33% 33 33 

» 29% 2^ 2» 

\m a § a 

1455 18% 17% 18% 
12 35V 35 35 . 

8564 28% 27% 28% 

10 121 121 121 

120 2 1% 2 
53 18% 18% 18% 

890 65% 64% 6S% 

2783 67% EESV 67% 
53 24% 24% 24% 

930 51% 50% 51% 

5 24 24 24 

30 44% 44% 44% 

38 19% 19% 19% 

41 30% 30% 30% 

170 W, 10 W, 
1573 55 54% 54% 

929 25 24% 24% 

3997 21% 20% 21 

1120011*3% 41% 43% 
270 27% 28% £7% 

1870 30% 28% 30% 
2*1 10% W% 10% 

300 55 54% 54% 

42 87V 82 82V 

920 60% 60 60% 

1 31% 31% 31%. 

103 9 0% 9 

3356 u57% 56% 57% 
5390 31% 31 31% 

1181 uE% 80% 82% 
1351 78% 74% 78 

I 128% 123% 128% 

3*20 23% 22% 23% 

3338 4% 3% 4 . 

2316 o*5 4$* 44% 

833 43 41% 42% 

105 12% 12% 12% 

II 17% 17% 17% 

110 14% 14% **% 

166 34 32% 34 

18C 50% 40% 48% 

38 61% 61 61% 

31 53% 53 53V 

27263 21% 20% 21% 

15 37 38% 37 

10 37% 37% 37% 

114 *3 <2% 43 

Z1B0 11% 11 11 

117 27% &% 27% 

22 uS7% 87 67% 

2*2 ulIV 8% m 
10 i77% 7B% 77% 

57 31% 31 31%. 

1502 (133% 31 33% 

105 u32 90 02 

307 . 28% 28 28% 

322 28 S% 26 

118 15% 1*% 15%. 

*888 38 SR. 35% 
7 17% 17 17 

fi 15% 15 15%. 

75 28 27% 27% 

MB 38% 38% 38% 
3525 4% 3% 4 

839 29% 29% 28% 
562 24% 24 24% 

29 U37% 37 31 

9 11% 11% 11% 

3T7 21 20% 21 

2888 74% 73% 74% 

42 56 54% 55 

158 18% 17% 18 

40 15 15 15 

227 16 15% 15%. 

17 13% 13% 13% 

358 11% 11 11% 

118 1% 1% 1% 


- 1 - 25 
** 

+ 1 29% 
-%* ^ 

70% 

+ % 3*% 


+ V io% 
+ % «% 
-% 28% 
+1 31% 

+,J Sff- 

:% § 


+ % 32% 29 

25% 13 

-% 32% 22% 

+% a a 

+ V 38% 25% 
+ % 17% 12 

+ % 17% ^ 

21% M% 
+ % 32% 23 

+ V 57% 35 

-% 7% 8b 

+ % 21V 19 

+ % 50% 44% 

4-1 18% 12% 

+ % ee% 44% 

+% »% «% 
+ % 12 3% 

+ % 15 10% 


P/ 

Ota. TO. E 
TO 
18 

24 18 14 
.40 IS 

pis 10. 
pczsoia 
32 9 18 
80 34 17 
M2A 13 
1S2 6l 7 8 
58 24 O 
240 48 M 
140 21 8 
ISO 43 20 
pf 6 83 
.10 .4 30 
272 40 9 
J92 3S11 

334 9.0 7 
pl8S8 12 
prl.17 11. 
prl *8 12 
n .72 3.0 9 
ISO 52 9 
1.80 2B 18 
1268 72 6 
HP 

1 32 68 26 
112 8S 8 
P&47 11. 
pOSBU 
303 12 
138 4811 
1.08 2616 
1259 
8 48 12 IB 
44 23 37 
80 45 7 
218 11 

12 

184 5 9 21 
140 24B 
(#55 8 1 
pia.ia ia 
(*580a 11. 
3*4.717 
280 42 11 
32 25 


10th High 
274 18% 

1418 8% 
405 13% 
2982 21 

IS 3 

907 35% 

2230 234 
120 By 

7881 uBB% 


70 27 

688 67% 
1173 24% 
158 6% 
17g 1*36% 

£0 73% 
16 10% 
13 12% 

4388 24% 

375 30% 

3488 u5S% 
258 25% 
1043 H 
118 3% 
234 20 
V 38% 
13 33 

3 an 
124 u*V 

376 28% 

829 42% 
1005 U40% 
138 99 
113 15% 

58 M% 
90 17% 

Ml 17% 
M6 26% 
283* u9B% 
2 «i 

5 21 

1055 50 
88. in 
2876 62% 
96 u20% 

17 5% 

34 11 


WOl 

Chaa Prav. 
low OBaadna 

IS 16% + V 
5% 8. 

13% 13% -% 
30% 21 + V 

33 il 

23 23% 1- % 

28% 28% +• % 
23 23% *■% 

48% 50 1-% 

84% 85% +2% 
42% 4* +1% 

a?:i 


6 <6% -* % 
35% 35% + % 
73% 73% -1% 
TO% 10% +% 

12 % 12 %. 
a% 24% +% 
2W M% +V 

a 56% +1% 
25% +1 

3 +% 
3% 3%. 

W% 20 +% 

*%*%-’» 
23 23 . 

an 30% -% 

25% 28% +TV 
28% 29% +1 
*5 *2 +% 

38% 40 +% 

38% 38 +% 

15 15. 

17% 17% -% 
17 17 -% 

17 17% +% 

28 28 -% 
50% 57% +1% 
8% 6% +% 
21 21 4% 

49% 88 + % 

17% 17% 4% 
60% 82 41 

20% 20% 4 % 
5 5% 4% 

W% 10% 4 % 


S’* s 

27% 28% 
121 121 

4i W% 

64% 65% 
rev 67% 
24% 24% 

ST* 

30% 30% 
10 10 % 
54% 5*% 
24% 24% 
20 % 21 

S ** S' 

g> 

30% 
W% 10% 

? a 

GO 60% 
31% 31%. 

»% 
31 31% 

80% 82% 
74% 78 
1»% 128% 
22% 23% 

\ 44% 

17% 17% 
14% 14% 
32% 34 
48% 48% 
61 61% 
53 53% 

a? 

37% 37% 
42% 43 
11 11 
3% 27% 
87 67% 

31 31%. 

31 33% 

80 82 
28 28% 
B% 26 

a 15%. 
35% 

17 17 

15 15%. 

27% 27% 

%• f 1 
28% 28% 
24 34% 

37 31 

11 % 11 % 
20 % 21 
73% 74% 
54% 55 


494 18 

9 31% 

181 38 
SIB 13% 
4983 21% 
1159 22 
132 87% 
38 29 

76 22 

4581 21% 
22 9-18 

1038 11% 
U 22% 
257 22% 
-1536 37% 
Z100 34% 
42 33% 

257 17% 

38 21 

218 22% 

1 53% 
1742 22 
877 29 
308 41% 

18 38% 
473 57% 

3 82 

20 22 % 
93 25% 

9315 48 
8 322 

zW 36 

3 114 

4 15% 

1188 27% 
730 U45% 
42 49% 

64 UZ3% 
197 u39% 

337 13% 

VOGO 37% 
2148 22% 
GO 25% 

— B 

300 12% 
66 34% 

2638 1B% 
54 u23% 

r a 

172 48 

2188 1*% 

19 10% 
599 41 
zSO 43* 
114 29 

1 8% 
615 5% 
226 58% 
3700 45% 
140 61% 
900 38% 
101 25% 

7433 19% 
250 *3% 
5B IS 
49 31% 

1651 64% 

2 2 * 

91 11% 

342 25% 

10 % 

5 ff 1 


17% 17% 
31 31 

37% 37% 
13% 13% 
20 % 

21 % 22 
07% 87% 
28% 28%. 
21 % 22 
20% 21% 
% fl-ia 
11 11 % 
22 2Z% 

22 % 22 % 
36% 37% 
a* 34 
32% 33. 
16% 16% 
20% 21 . 
22 22 % 
53% 53%. 

Si £* 

SB 5 ! 20 

5? 

37% 38 
58% 57% 
89% 92 
22 % 22 % 
25 25%. 

48% 47* 
311* 322 
38 36 

110 m 
15% 1S% 
27 27% 

44% 45% 
48% 40%. 

2* 

33 38 

13% 13% 
38% 36% 
22% 22% 
25% 25% 


12 % 12 % 
33% 34% 
17% Iff! 
22% 33% 

a a 

47% 48. 

S H 
10 % 

40V *1 
43V «2V 
28% 29 
8 % 8 % 

a 

68% 68%. 

ff-a 

83% 64% 
3* 24 

11 % 11 % 

ll 


% | 
+ % 30 
% 

-1 

+ % 4T* 

+ % 19% 
+1 27% 

+ % 39% 

+ % 12% 
4-1 33% 

+ % «% 
+ % T9 
+ % *7% 
34% 

4-% 18% 

"A \ 

+1% 73% 
+ % *«% 
+ % 

+ % 178% 
+ % 48% 
+ 1% 17% 

+,% a 
a a 

+ % 48>2 

+1% 11% 
+1 42% 

-’V M% 
+1% 34% 
15% 

+1% 18% 
+ 1% 33 
+ % M% 
-% 2* 
-h 92% 
+1% 40% 
+ % 15 
+ % 41% 
-% 28% 
\V K 

+ h S 

23% 

-V I 

+ % 35 
+ % 14% 

+ 1% 19% 

+1% w% 

14% 

+2% 10% 
+4 23% 

+ % 27% 
+1 24% 

26% 
+ % 27% 
-% 54 

«0% 

-% 12% 
+ % 8% 

+ % 11% 
+ % 55% 

- 1 * & 
+ % 67% 
+ % 21% 
+ % 34% 
+ 1 41% 

+1 * 

+ V 68% 
S6V 

+ % 38 
+ V 38% 
+ % 40% 
+ % 38% 
-% 200 
-v n 
+ % 26% 
-% IS 
+ % 41% 
+ % 12 
13| 

-% 54 

+ % 30, 
82% 
+ % 3*% 

+ % 45% 
-% 15% 

+ % 37 
-% 08% 
53 

+ % 88 
88 

+ * S' 

+% a 

+ % 46% 
86 

4-1 99% 

4-2% 44% 

+ % 88 
25% 

-% 16 
+4 ae% 
+ % 20 % 
+ % 58% 
+1 18% 
20 

+ % 31% 
+ % 19% 
+ % 31 
-V 19% 
-% 22% 
-V 38% 
39 
56 

+ % »% 
+ % 34 
+ % 28% 
+1 48% 

+ % *S% 
22 
20% 
+ % 31% 
83% 
*H 37% 
-% 5Z% 

+ % 107% 

+ V 43% 
-% 36% 

17 

+ % 


c-c-c 

24% CEBki 140* 52 10 318 27% 

G2 CSS 3 38 10 2838 79% 

4% OCX 15 119 7% 

Z7 CIGNA 2805520 39*3 47% 

23% OG pl27592 282 29% 

4% ac 25 57 

21% CNAFh 15 338 36% 

8% CNAI 120a 11. 20 K*i 

34V CPC Ira 2205£H> 1429 40% 

14% CPN8 1.40 70 9 88 £0 

18% CSX 104 39 8 3851 28% 

22 CIS 12518 144 u3S% 

7% CSk-c 42 383 11% 

22% Com 52 29 10 408 31% 

8% Caesar T5 777 11% 

n% area xise im i7% 

32% CaFd pH.75 11. 2GB 44% 

13% CMn 25r 15 90 63 16% 

11% Omrl .12 3 31 14 

15% CRLk g .40 701 19 

3% CmpR g.151 30 5% 

12% C|A pl 0250 5 12% 

54% CaraSp 250 29 11 196 64% 

28% CdPtc gT 40 60 44b 

14% CanPE a80 14 20% 

123% Capon 20.1 18 80S 172 

30% CipHH 15*1311 NS 47% 

10 4 Ofcig 0 «8 182 11% 

24% CarSsNl 1^2 2.6 11 MS 38% 

13* CaoR 401512 488 25% 

19% CarP* 250 W. 7 2078 25% 

19% CmP pBJET 11. 8 23% 

36% CarTn 210 4511 831 45% 

7% Cam* 577 15 68 10% 

30% CaraPh 1202519 521 u43% 

18% CwPta 1224552 2850 27% 

13% C*1W 521513 174 34 

9% CBscNG 120 6 4 7 70 14% 

9% Canoe 838 12% 

15% CMC pi 12 28 21% 

28% CaapT 5015 1823 33% 

n Coco 78 35 11 34 u25 

82% Cetann 4.40459 BOB 92% 

34 CaUr pM50 It. 3 u40% 

7% Oangf n51a .1 20 43 9% 

30% CmU 238 57 9 143 *1% 

17 Cmtax n 130 28 

ISh CanSdW 202907 1S3B 22% 

18% CarHud 25*12 6 176 24% 

18% CanSLt 22224 8 43 23% 

14 CnPS 1.E0 93 7 504 17% 

17% CnUB 15882 8 228 22 

29% CLlS pH. 18 12 1 34% 

7% CaMPw 14013.4 349 10% 

14 CnSoya 544.413 787 19% 

10% CUPS 150 11. 5 37 17* 

7% CmaOl 213 10% 

7% GnsyTl 78759 84 10% 

18% OanM 22011.9 17 22% 

15% Cn-taad 702712 202 26% 

17 CessAJr >01740 505 23% 

18% Cbrapki M 1.7 2459 33% 

19 On* pH 20 45 10 25% 

43% CM* pMBO 87 SO 53% 

S CTrsnSp A04A18 7BB 9% 

1 irpKlC 9298 3% 

% <40* w H24 1% 

1% Wpwl of 203 4 

35% Chasa 350 89 6 805 55% 

36% Chan p62612. '1 44% 

48 CMaa 0857a 12 89 55% 

51 Chan p(9J0a 11 157 52% 

13% OUsat 72359 7 20% 

24% Owned 1524513 128 30% 

Z3% CWnr *236658 3832 41% 

23% ChNY pH 57 48 42 41 

48 CUNY pK£7a 12 399 66 

48 CWY p65Ba 11. 2 54% 

31% Chau* 15432 12 143 U38% 

32% Oanfti 2 52 12 830 38% 

29% Owwn 24085 8 8788 36% 

18% CNWH 9 2043 24% 

108% CMAn 88 182 150% 

53% C8U pi 89 71 

16 0*Pnr ,W* .4 9 35 24% 

7% CNffuB 23138146 SI 8% 

24% ChrnCr A»12 48 41% 

5 crewn 48 12 

9% Oifpraa 55 12% 

42 Qm pi 8 51 

20% Clay* 1296 7388 34% 

34% Qa4)b *22037 14 178 58% 

21% Orwell 5024 19 1058 3* 

35% ChSel 3.1219 8 7 4S 

8% CJoGE Z10M.fi 1188 15% 

24% OnG pi 475 13. M0 36% 


11% Cmin* 
15% CRLk 
3% CrrpR 


7% CaMPw 
1 4 CnSoy* 

10% CUPS 
7% CemOl 
7% GnsyTl 
18% cues 
15% Crt-taed 
17 OwAIr 
18% Clirapfci 


36% an, -% 

78% 73% +1 

7% 7V 
48% 47% +1% 
29% 29%. 

6 8%+% 
aa 38% +i% 
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OurilO *134X211 3732 39% 38) 

QmO pfl-5610. rlOO 94% 94) 

QuakSO 30X70 1950 21% 20% 

Gonw HMD n 

Omam 130*910 £08 32% ST) 

QkRaB 28a 1.1 0 50 . 94) 24) 


t*W 

■Orafiw. 

(imam 

BA- 

3<% -1% 


K B, -1 
48% +% 
57 -% 


0 -2% 
0 . 


TV , 
14% +% 

© V 

27 +1 

a. ' 

21% +1H 


R-R-R 

6%. . ..1617 0 

28% RCA 10 23 12 _ 320 
0 RCA (*3£0 11. OO 
87% RCA pJ 4 43 1 

24% RCA [*212 83 - 277 

29% RCA {*336 UL 6 
B% RLC 20*310 » 

8 RPC H 184 

12% RTE £8X2 10 W 

SB Rritfir 1X818 ITS 

5% Ramad X 1801 

16% Ftanco . .34 4.1 TO 9 

4% RmgrO 301 

47% Rayon .A4 7 19 20 
8) Rayrts 9 

34% Raytai 130X3 IB 3*0 
7% RaadBt AO 89 37 520 
16% ASM 1*2-1399 W 
SO ROBat p(334ai6. 3 

9% RBRaf 135a 8.1 12 213 


i % 

3% RapAlr 
T% RapA 


18 1190 
30X821 305 
13 72 
T32 

80X1 10 176 
e 628 
«4 36 


M wrw wm 

23) RapCP AOalAII 384 

&, RapGyp 0239 150 

31% RroRY 1.84X8 8 211 

17% RWf {**12 KL 1 

20% RNY pfCXia IX 76 

S RNY pUSOB 93 20 

40 RNY f*B447a 88 1 

21% RacBk 184 5.07 . 464 
20% RapBK {*2128 9 K 


RapBK pi212 89 


M RahCot 32 1 8 27 891 

22% Rma 0X9 12 1090 
9% - aftoar 0 

28% Reiton 194 53 11 160 

21% Parti (* 6 

17% Barim 7034 12 11 

11% Rand 44X111 1513 

52% 340 43 10 20B 

ffl Haiti PM1085 9 

100% Rajti (* 2 

» RayMU 1266 40 

3(% RctiVck -1415.1 9 104 

18% ffiagafT 1064 12 


17% RSbW 
5% Rar« 


0 13 17 1619 
n 17 10 


25 Rabriaa 1(2 34 8 132 

35% Robrtn . 104.119 0 

12 Robta 763815 MOO 

12% Ho OO *20 H. 5 187 

27% ftochTl 2M 72 8 0 

23 RockM 1X7 10 <0 


48% FtortnH 
.27% RoMn 


2 2910 10 
R) 137 


K» PoCra n30a1A 30 381 

B 1 RobC aJ2* 3 25 017 

n Borin* 0 3819 579 

2% Ramon 57 

tP. Roger .6*1*8 3* 

24 Borar 1.1241 U 219 

8% Rowan 0 -713KMQ0) 

41% RoyD 237663 5 740 

32% RuBrmtf, £4 17 IB US 

19 naiB n 17 126 

15% BuaTog 78*3 9- 22 

17% Hjmi .■ 139 16 157 , 

38% RydafS 1001910 1526 

12% W 8024 17 140 

6 % Rymr . - *' 8 1« 


S. 

30% 31% 

© 5* 

9% 8V 

% ft 

7V 7h 

9 9 
S3 
9 S 
S' 

21 21 . 

1ft «%. 
16% 16) 

36% 37% 
5) B 

■ft 'a 

42% 4ft 

in x. 

s* 

20 % 20 % 


S & 
az w 

» a 
w% ift 

Z7% 27% 
«% 13% 


a 20% 
M% 34% 
77 78% 

48% «%. 
K6% 107 . 
40% 48% 
29 a . 
21 % 21 % 
.27%. »% 


38% a 
2D) 21 

1ft W) 
ft ft 


83% 54% 
2ft 21 
18 - H% 
K% 1ft 

li k 

5ft 54% 
4ft 48% 
24 24% 

17% 17% 
25% 25% 

S' 5 

26% 25%. 
14% M% 


Ktfk law 

'34% ' 21 . 
2S%- 17% 
1ft ft 
10 ) 8 % 
51 31 

24% 18% 

3ft 2ft 
34% 24% 

t7% 13% 

3 if 

a a 

2ft 17% 

40 0 

55 34% 

«% 7% 

a is% 

sa § 

9 3 

41% 1ft 

ft 

9 
9 

X 
12% 

-3 

a 

w. 

0 

© 
2ft 




33 % " SCM 
ft U. 
ift swr* 
is sat** 
« sabnRy 
ii% Sfs*e 
s I -Sbdsc 
V BtEFK 
ift 8*m 
21% Sriawy 

0 Saga 

16% SJDLP 
S SPsU 
ft swot 


S-S 

24.113 
-X2B1SK) 
0X8 M 
M2 84 
X0B16. 
841A17 

... a 

wt 

■ 0132 
10X110 
01712 
172 85 7 
120 H. 


-s 

869 u4ft 
12 1ft 

43 a 

834 W 
« 18 
KBt 1117% 
2 8% . 
SI IV 
X 3 ft 
7377 31% 
269 3ft 
8 2ft 
SI 1ft 
29 ft 


4B% 4ft + % 
1ft 1ft • 
«%».+% 
17% 18 + V 

17% 18. - 

1ft W% +1% 
8% 6%. 

3ft & -V 

3ft 31% +% 
2ft » +% 

2ft 2ft -V 
10% 1ft +% 

ft ft -VI 1 




1 


re* B ^ 

uS3% 63 83% 

6ft 85% 88% 
81% 81 81 
63% 8ft 83% 
24% 2ft 34% 
35% 35% 35% 

75 74% 75 


2ft 27% 27% 
0 0 0 
34% 33% 34% 
2ft 20% 2ft 

tflOV 1M 104 
93 511 S3 

3 ? § 

36% » 38% 
10 0 0 . 
1134 2ft 2ft 20% 


12 Marti 

HJ0 law Sta* 

27% 17 MnOn 

3 0% MnL 
14% WaahG 
27% 1ft MUMt 
0 30% MtaN 

20% 18 1MMNI 

SO) 27% waaw 
28% 18% WUUn 
13% 8% WayGm 
W 4 VtaanU 
2ft ift WkbbO 
37% 23) MfeMriC 

54% 80) WafcF 

so 40 war 

2ft 2ft WAI 
20% 731; Wendy 
28% 16% WaaKo 
0 » WParP 

48% 34% VrtiPtP 
12 ft MWdT 
ft 2% «AlAfet 

3 % WAt 
8% WAV 
T7% 8% MHt 
11% 4 MCNA 
10 B1 WPaci 
31 ft WUnlcn 
75% 34) WnUn 
ft 2% MWJ 
«% 4% MW 

a 5% wun 

32% KV Wa«E 
41 31% WtaW 

34 0 Uriyarti 

44% 3«% wayr 
51% 0% Uriyr 
33) 12) Wan 

x a wa 

49% 38% WWW 
Sft 34% HMC 


ft 

Dw. VhL E 

104013 
■10 83 8 
10 39 15 
P‘20 49 
201*8 
013 18 
0 1212 
1 01811 

0a 3 15 
.70X0 13 
X1B49 8 
pC03a io. 

20 10 12 
4014 tB 
MS 1 11 
P‘40 11. 
*0638 
010 


0 17% 

34% 14% 

ift ft 
Ift 8 
31% 22% 
6% 2 
10 ft 
0 2ft 
20% ft 

© *• 
8% ft 

9 a 
9 a 
s a 

© ** 
»% ie% 

& ^ 
5% 2% 

61 0 
6% ft 

© © 
21) 18% 


m 

p® 

1* 

p« 

a 1 X1 11 
132X3 9 
104021 
pCBOBS 
PT40SO 

P‘517. 

2*29 
10488 
f*C3 7£ 

11 

0288 

43 


lUhHtfl 
304 25% 
2132 3ft 
MO « 
192 107) 

0 uSI 
153 (00% 
642 0 
252 27) 
0 10 ) 

js a 

438 22% 

0 35% 

299 53) 
633 « 
105 27% 
5512 1ft 
*2 30) 

20 *2 
229 0 
V 11% 
5B« ft 
347 T) 
10 W% 
02 1ft 
M25 ft 

1 m% 

2386 9% 

5 31 

111 4% 

47 8 

X 10% 
5722 U3ft 
292 40 * 
2238 32% 
0 42% 

X 50% 
0 14% 

*00 29% 
1219 47) 
50 31% 

6 3ft 
K7 2ft 


Htfi law fall 
25% 24% 25 +% 

3ft 37 37% -% 

« 18) 4ft 

107) 27% 27% +% 
u51 50% SI +8% 

(00% 2ft 2ft +% 
so 48% 4ft +) 
27) 27% 2ft — % 
10) 1ft 1ft +% 
ft 9% ft -% 
22% 21% 22% +% 
35% 35 X -% 

53) 53% 63%. 

4 47% 0 +) 

27% 27 27 . 

19) 19 Ift + % 

2ft 20% 2ft +% 
« 42 42 -1 

0 3ft 0 +% 

11% 11 11 -% 

ft ft ft +% 

a. & \ is 

17% W< Ift +% 
ft « ft +% 
m% 111% 111% + % 
ft ft ft -% 
>1 29% 29% -% 

*% ft ft -V 
8 ft 8 . 

10% 10% 10% -% 

U3ft 30) 32% +1% 
0 39% 3ft +% 

32% 31% 32% +% 

42% 41% «% +% 
50% 4ft 0 +% 

1ft M M% -) 
2ft 2ft 28%. 

i!SS -i" 


.» 18 17 
10X1 12 
10a 5 19 
IB 

22B7X7 
1*89011. 
{*778 11. 
*84 898 
*0 788 
1.0X8 9 
94 20 18 
0X516 
1048 10 


31 10% 

183 </14% 
981 25% 

113 ft 
34 8) 

102 3ft 
1711 100% 
170 7% 

12 4% 

1157 31) 
Z200 0 
£10D (ft 
52 29) 

X 

50 0% 
439 11) 

5L ^ 

1260 42% 

is a 

s. a 

« * 1 % 


»• 3 +v 
22) 22). 
ift 1ft. 

12) M +1% 
27% 0 +% 

ft ft 
ft ft +% 

a a 'A 

3 3 -V 

31) 3ft. 

0 80. 

2ft 29) -% 
32% 32) +% 
0 0-% 
11% 11V 
22 22) +1% 
*f) «% +% 
ft 3%. 

Sft 69) +1) 
4% ft +% 
15% 1ft -% 
21 21 % +% 


X-Y-Z 

46 33% Xwnc 3 0718 5216 u45% 43% 44) +1% 

61% 45% Xann pf5« 11. 394 51% 51 sT. 

23 19 XTRA *3 10 «S4 27) 27% 27% +% 

29 24 ZaWCp 182 43 9 M 28% 28% 2B% -% 

an m% apart 0 x 00 est K) te% is% -% 

57) 0 zayra AOb 7 15 90 ^ 63) 55% +1) 

31% 18% 2an»C 8 792 24% 23% 24 +% 

27% 18 Zare .01818 74 24) 24% 24% -% 

31% 21% ZMittl 182*4 11 94 0 2ft 0 +% 


40% 3ft 4ft. 

a sa 

5% ft 5% 
10% . TO) 1ft 
0 37% 37%. 

41% 41% 41V 

a 


Sates Ban a are unofficial. Yearly W{*is aid lam redact the 
provtou8 52 mete plus the current wmK. tut not the latest 
trading day. Where a spit or stock dMdend amounting to 25 
'par cait or more has Mm paid, tta yaw's high-low range and 
dMdsnd ora shown teethe now stock only. Unless otherwise 
noted, rotas of iMdends are annual disbursements based on 
the latest (federation. 

- a-dMdml Mao extras). b-*nmoi rata at OMtand plus 
■sia* dMdend. o-fiqukfetfng duktend. dd-odsd. d-new yearly 
few. s-dMdend deertred or paid In praoedng 12 months, g-d- 
vWend in Ctnadten tundx subfect to ISM non-resktanoe tax. I- 
dMdend dacterad after spfit-«0 or stock dMdend. HMdand 
-paid Oft yev.crelltad. deferred, or no adwnt^cmaltatMt di- 
vidend meeting. k-dMdend declared or paid tab yoar, an accu- 
mdathis issue with dhttends In arraarx n-nsw issue in the 
past S maks. The M^How range begins a#m d» start of tra- 
dteg. nd-nacd cfey ddhery. P/ C -pric e -ea ml ng s ratio, r-dhidsnd 
deertred or paM in precadng 12 morths, pha stock dMdend. 
■-Stock SpBt OMdends begins with dlft Of spit ds-ssries. 1- 
dMtfend pdd fti stock in isecedina 12 monttix esdmetad cssh 
«hte on en-dhikfend tye r -d b trtoudon dm. u-newyawiy Mtfi- 
v-ttatfeig halted. sHn bankruptcy or tacBh wr s h ip or beteg re- 
organised infer the Bankruptcy Ad. or sscurllte* wsumad hjp 
such companies, wd-ertwi dtatributscL wl-when fesusd. w»- 
«dth war ronti. a-ex-dMdend or ax-rights. xrfia-ax-dbtrftKitloa 
y w wHha u t warrants. y-ex+Hwdond and nalns In toX yid-yidd. 
Mates in hA 
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WORLD STOCK MARKETS 


AUSTRIA 


Price + or 
SchS — 



BELGIUM/LUXEMBOURG 


PrJco + or 
Fra. — 


GERMANY 


AEOTeler........ 

Allianz Vera 

BASF 

Bayer 

BayerHypo„ 

Bayer- Vereln 

SHF- Bank 

BMW . 

Brown Boveri ... 
Commerzbank.. 
Confl. Qurnml .. 
Daimler-Benz ... 
Degu&aa 


NORWAY 


AUSTRALIA (continued) (JAPAN (continued) 



Price. +or 
Auat. *| — 


Price + or 
Yon — 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


+ 0.4 

H* SPAIN 


B.B.t 

Banq. Int. A. Lux 

Bekaert B- 

Ci merit CBR— - 

Cockertll 

Demaize 

EBBS 

Elect robe) 

Fabrique Nat — 
GB Inno BM— — 

GBL iBrux*. ... 

Gevaert 

Hoboken 

Intercom 

Kredietbank . — 

Pan Hldgs : 

Petrol I na 

Rcyale Beige 

5oc. Gen. Banq .. 
Sac. Gen. Beige.. 

Solina 

Solway 

Stan wick mtl 

Traction® 1 

UCB 

Wagon Lit a 


DENMARK 


Feb. 13 Price ■ + or 
Knr % — 



D'sche Babcock 
Deutsche Bank... 
Dresdner Bank - 

GMH - 

Hochtief.— 

Hoechst- — 

Hoesch We rice. ■■ 

HoizmanniPi 

Horten.- 

Mussel 

Ka rated t, — 

Kaufhof > 

KHD 

Kloeckner 

Linde - 

Lufthansa 

MAN 

Mannesmann .. 

Mercedes Hid- .. 

MetalTgesell 

Munech Rueck— 

Nlxdorf - 

Porsche 

Preuaaag. 

Rhein West Elect 

Rosenthal ..... 

Sobering 

Siemens 

Thyme it* -■ 

Varta 

Veba 

V.E.W 

Ve re in West. 

Volkswagen 


Bco Bilbao. 

Beo Central- 

Bco Exterior. 

Bco Hlspano. 

Boo Popular...— 
Boo Santander— 
Dragadot— ... 

Hidrola — — 

Iberducra- -. 

Petroieos - 

Telefonica 


Price + or 
PtaS — 


520 

380 

208 +2 
167 +8 

369 —7 

330 1 

177.5 +1 
92.7 —1.3 

10a —2 

164.6 + 1.5 
132.8 41.5 


SWEDEN 


Price +or 
Kronor — 


Price -4* or 
Lira — 


aoa_ 378 

Alfa- Laval—— 196 

ASEA i Free)- 367 

Astra i Free"—.—— 480 

Atlas Copco 113 

Cardo (Free) ' 267 

Cellulosa 126 

Electrolux B 305 

Ericsson — 284 

Esselte — 340 

Mo Och Domajo .. 245 

Pharmacia 1 211 

Saab Scania Free. 450 

Sandvik- 390 

Skandla 295 

Ekan EmM'da — ' 55 

SKF- - 196 

St Kopparbergt. 165 
Sven Handlesbn. 173 
Swedish Match- 235 
Volvo B (Free) — 2 BO 


Gen Proo Trust - 
Hardle (Jamesl— ; 
Ha rtogen Energy 
Herald W'yTimes 

IC1 Aust. , 

Jimbertana F.P-> 

Kla Ore Gold 1 

Lend Lease 

Mayne Nickless J 
Myer Emporium.* 
Nat Aust. Bank- 

News 

Nicholas Kiwi— 
North Bkn HIIL- 

Oak bridge. 

Panoont*!- 

Pioneer Cone-— 

Poserdon 

Queensland Coal 
Reckitt & Cain. .. 

Repco- 

Santos 

Smith 'Howard)- 
rnos. Nat-wide.— 

Tooth- - 

Vamgas- 

Western Mining- 
Weatpao Bank. .. 
Wood si do Petrol. 

Wool worths- 

wormald Inti 


HONG KONG 


EmpruntS4% 1975 1 590 
Em pr lint 7% 1973 7,458 

Accor- - , 263.1. 

AirLiquIde 616 

BIC 670 

Bon gram - 1,625 

Bouygues 750 

BSN Gervals 2,395 

Crr-Aleatel 1,256 

Carre lour 1,930 

Club Meditefn... 1,220 

Cie Bancaire 61 Z . 

Cofimeg 266 

□smart- —..2,300 

Party 1,165 

Dumez SJV. - 695 - 

Eaux (Cie Gem- - 665 

Elf Aquitane. 237.6 

Essilor '2,910 ; 

Gen. decider tale 752 

1 metal 60.05 

Lafarge Coppee.' 410 

L-Oreal 2,290 

Legrand 2.0BB - 

Mai 50 ns Phenfx. 192 

Matra SJL.. 1,648 

Michel in 6. »2B 

Midi i Cie) 3 2 -0 

Moat Hen ncsey... 1 9iS 

Moulinex 1U2.5 

Nord Eat. 75.2 

Pernod Ricard ... 682 

Perrier 509 

Petroles Fra. 256 

'-Pduqeot S.A 286.5 

PrmtcmpJ^us.. .. 201.4 

Radiotech 250 

Jtedote — - 1,260 

Rousul-Udal 1.573 

Sdi meg — 623 

SkisRosagnol 2,040 

Telemech Elect. 2.360 

Thomson CSF 499 

Valeo 245.1 


Banca Com’le— 

Bastogi-IRBS 

Centrale - 

Credito VoresJno 

El Invest 

Fiat- - - 

Firuider— ..... 

GoneraJi Assicur. 

Itaieementl- 

La RinascenD— 

Montedison- 

Olivetti...— 

Pirelli Co. 

Pirelli Spa 

Sma BPO— 

Toro Assie. 

do. Pref 



Feb. 13 Price 1 + or 
HJC.8 , — 


Sank East Asia... 
Cheung Kong— . 
China Light... — 

Evergo ...— 

Hang Seng Bank. 

HK llectric 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk* 
HK Telephone.... 
Hutchison Wpa- 

Jardine Math 

New World Dev- 
Orient O' sea*- - 
Oseas Trust Bk.. 

SHK Props. 

Shell Elect. 

Swire Pac A. 

TV— B 

Wheel’* Mard A. 
Wheel 1 kMtlme- 
World Int. Hides. 


NETHERLANDS 


Price + or 
Fls — 


ACF Holding.—. 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos KaliaWestm. 
Buehrmann-Tet . 
Cal land Hldgs.... 

Dordtache Perm 
Elsevier NDU...... 

Fokker - 

Gist Brocades.... 
Hemeken ...... 

Kooq ovens 

Int Mueller - 

KLM 

Maarden 

Nat Ned Cert 

Ned M a Bank.— 

Nedlloyd 

Oce Grmten 

Ommeren (Van). 

Pakhoed - 

Philips 

Roheco - - 

Rodamco - 

Roll n co 

Ro rente. 

Royal Dutch.—— 

Unilever 

VMF Stork. - 

VNU- 

I West Utr Bank— 


Alusuisse 655 

Bank Leu- — 3.675 

Brown Bovcri — 1,560 

ClbaGeigy 2,6 10 

do. i Part Certs). 2,330 

Credit Suisse 2,380 

Elektrowatt. — > 2,700 
Fischer (Geo J.-. 727 

Hoff-RochePtCts 86.000 
Hoff- Roche 1/10. 6.600 
Jacobs Suchard. 6,575 

Jelmoli , 1,930 

Landis 3 Oyr— 3,640 

Nestle—.— 6,270 

Oer-Buehrle 1/186 

Pirelli 283 

Sandoz (Br) 7,950 

Sandoz (PtCtsL... 1,360 
Schindler (PtCta) 710 

Sika- 1.050 

Surveillance *,1)5 

Swissair ■ 1,098 

Swiss Bank — 368 

Swiss Reinsce— 9,150 
Swiss Volksbk.- 1.500 

Union Bank- 3,650 

Winterthur—-. 3,650 
Zurich Ins 20.250 


AUSTRALIA 
Feb. IS 


JAPAN 


NOTES — Prices on this page ar# os quoted an the 
individual exchanges and are last traded prices, ff Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


ANZ Group—.— 
Alliance Oil Dev.. 

Ampol Pet. ; 

Ashton — _! 

Aust core Ind. 
Auat. Guarantee. 
Aust. Nat. Inds... 

Aust. Paper- 

Bell Group— - 

Bell Res. — . 

Bond Corp Hldgs* 

Boral- - 

Bougainville • 

Brambles Indt.— 

Bndge OiL. 

B.H. Prop — 

ORA— — 

CSR— 

Carlton Utd- 

CastlemaineTysn 

Coles «LJ.s 

Comalco “A” 

Consolidated Pet 
Costain Aust — - 

Dunlop Aust. 

Elders IXL. 

Energ Res. 


Ajinomoto 

Alps Electric 

Amada 

Aaahi Chem— 

Asa hi Glass. 

Srldgestone — 

3anon- 

Casio Comp— .... 
Chugal Pharm.... 

Citizen 

Oalsl ' 

Dai Nippon Ptg— 
Deuwa House...... 

Ebara 

El sal ...... 

Fanuc- 

Fuji Bank 

Fuji Film- - 

Fujisawa — 

Fujitsu 

Green Crons- 

Hasegawa — — 
Helwa Real Eat— 

Hitachi — — ; 

Hitachi Credit— 
Honda ... — — 

House Food 

Hoya 

Itch (CJ 

I to. Yokado 

Iwatsu - 

JAOCS 

MU 

U too — 

vajima — — 

<ao soap — . 

<ashiyama— — 

slrln - - 

tokuyo — 

<omatau - ' 

itonishiroku - 

< uhiih« .,..-,.„„ 

Kumapal 

Kvttto Ceramic... 

Maeda Const 

M do Kino Milling 

Myaklta - 

Marubeni- 

Marudai— 

Marui - - 

MEI 

M'ta Elec Works. 

M'bishi Bank 

M'bishl - 

M’blshl Elec 

M'bishi Estate.... 


Price ■§« or 
Yen — 


1,110 . 

2.050 ' 
1,140 • 

• 685 
864 
520 

1.380 1 

1.770 
1.060 : 

655 ; 
630 1 
948 • 
541 

Trifl ■ 

3,180 , 
11,150 

1.330 . 
1.700 , 
1,070 

2.330 ■ 

1.770 ' 
360 
S9B 

‘ «55 

1.050 
1,430 

680 
8,190 
329 , 
8,560 

1.330 ; 
329 

6,100 
785 
869 • 
. 820 : 
o03 . 
595 ! 
BIS I 

• 450 
696 
321 
601 

6,710 
460 ' 
1,890 
1,230 
306 
647 
1.030 
1,650 
640 
1,390 
520 
397 
540 



Sate Mgh .LoN Isn C=g 


Kgh Unr Last Cteg 


LONDON 


A5M Fd 


23 


5% 56 

+% 

Btegc 


a 

£ 

3% 

3% 


AEG s 

St 

11 

14% 14% 

-% 

Ondy 


7 

25% 

28 


fiEL s 


17 

•B 

27 27 


EHrite 


1583 

5% 

5% 

56 


AFG 


218 

73k 

22% 33% 

+% 

Blow 


SI 

7% 

7 

7 


ASX 


932 

*% 

23% 236 

-1 

Bomtl 


33 

15 

1*6 «% 

+% 

AamRi 


44 

az6 

21% ttk 

ft 

Bone 


40 

4% 

+% 

+% 

+% 

Acadh 

30 

SB* 

10% 

8% 10% 

Bcucfl 


188- 

VS 

86 

TO 

+1% 

Aoten 


79 

96 

9% 8% 

-% 

BHbc 


138 

8% 

8% 

8% 

+ % 

AcuRay 

20 

117 

24% 

23% 24 

-% 

BteGr 


1 

7 

7 

7 


AdaeLb 


821 

7% 

7 7 

-% 

Btete 


63 

6% 

6% 

6% 


Adaga 


7<3 

w% 

9% fl> 


BfcssAT 

I 

33 

9-18 

6 

ffl+1 

-18 

UNOr 


220 

9 

8% 8% 

+H 

BcaAi 

150 

ass 

81% 

31 

31% 

-% 

AdwGan 


87 

B% 

a u 

ScCEvn 

JO 

61 

«% 

18% 

18% 

-% 

AdvTal 


68 

«v 

-% 

BoHTc 

JS 

30 

9 

86 

Hi 


Hi pill n 
AKte 

80 

273 

48 

5% 

W6 

5 5% 

14% 146 

+% 


■10* 

IB 

8S 

8% 

16% 

8 

16% 

B 

16% 

-% 

+ 6 

AgqiRi 

1 

3 

31 

31 81 

-6 

BraeGp 


158 

14 

13% 

13% 


AfeMd 

kb 

218 

13% 

IS 

-6 

. BmchC 

13) 

15 

29% 

2B6 23% 


AkWbG 

t 

864 

£% 


ban 

M 

155 

6% 

6% 

6% 

+% 


AMPE 20a 
AtaS S 1.40 
ABl 
Mm 
AlBflWl 
Aflfltfiv «0 
ABdBn & 
Mace ia 
Ate 


17 WL 17 +% 

Z%L Z»2 2S 2 
Sffl, 37\ 3Btc 

st\ zth ah +\ 
Bb V* 83, +li 
Wj 19 19 -ir 
22V ZZ4 2JT-, 

20 25& 2SV -*■ 

216 216 216 


Breflbm t 
Bmoo 3S 
Butnoo 
SufcfTr 
BrMxn 20 
BunSr 

EW 184 


7k 

2» -Ji 


3th «» 
20 106 
sa 52V, 
06 

256 206 


206 -6 
20 +6 


AipMc 

Am 


-182 

5015 

% 

76 n 

13 Wj 

*6 

+% 

C COR 


m 

c-c 

ft 

7% 7% 

-6 

/iticas 

40 

35 

IB 

176 176 


CP FWi 


Bsa 

io k) 


AMCAkt 


358 

«I 

9 9 

■6 

CBTBc 

56 

22 

256 

ft ft 

+6 

ABAdv 


4 

io% 

KJ6 106 


GBT 

un 

71 

*0% 

+6 

ABriar 

50 

30 

14% 

w w 

ft' 

CML 


27 

kP* 

w% 10% 

-6 

AinCttr 


93 

13% 

136 13% 

CPI 


329 

17% 

17% 17% 


Mtert 


51 

8% 

ft ft 


CPT 


339 

7% 

76 7% 


AFdSL s 

50 

497 

14 


CSP 


33 

9 

S 1% 

+% 

AfflFtBt 

1 

23 

8% 

7% a 

+6 

c*cnv 


S5 

4% 


AFteC 

148 

43 

42% 

42% 42% 

+% 

Ocw 


37 

3% 

3% 3% 

-% 

AFum 

30 

25 

116 

10% 11 
35% 35% 


CM3 


25* 

6 

S% 6 

+6 

AGnm 

58 

822 

a 

+% 

CfcrySc 


1473 

«% 

W% 18% 

+6 

AmW.1 

.409 

303 

1£% 13% 


Gttm 


3 

1% 

1% 1% 


AmLst 


100 

7% 

7% 7% 

+6 

CNAap 


18 

4% 

S ft 

+6 

AUstek 


59 

11% 

11% 11% 

-6 

CMc 


1188 

UP, 

+6 

AMS 


35 

19% 

S 15% 

+% 

CNSb g 


73 

£ 

3% 3% 

+6 

AMdSv 

Kb 

5. 

15 

15 15 


OOctP 


141 

4 4 


AMte 

1CB 

125 

33% 

32% 38% 

+% 

Oter 

.IS 

snr 

7Ur 

ss 

+% 

APhyG 


27 

&Hb 

«% 6% 

ik 

OmonG 


TQZ 

22% 

+6 

AQuaar 

500 

1 

1 +1 

Conrad 


17 

*6 

8% 8% 


ASccC > 

102 

24 

20 

e% iKt 

•% 

CapSwt 

.160 

4 

18% 

W% «% 


AmSoR 


237 

20 

0% 20 

+6 

CapFSL 

30 

304 

10 

96 9% 

-6 

ASobr 


1478 

«6 

3% 4% 

+% 

C*pCU 


138 

2% 

26 2% 

* 

ASurg 

9-1 

1 

7-16 

1 7-16 


CMDi 

OSo 

n 

« 

17% T7% 

ArwKr 

508 

26 

62% 

82% 62% 


Omfio s 


40 

12% 

IT% 12% 
8-W A+1 

+6 

Anrxsf 


278 

21% 

21% 21% 

-% 

Caralo 

170 

i% 

1 

-16 

Mngwi 


85 

<6 

Sfc 6% ' 

+6 

CanaR 

t 

382 

11 

io% in 

H 6 

-6 

AmsfcS 

72 

125 

20% 

i o% 

-6 

Caseys 


85 

16% 


Amott 

20a 

8 

45 

44% 46 

+i 

COnest 


33 

206 

Wt 206 

+6 

Ampad s 

.40 

i or 

20% 

*9% 19% 


CbbQc 

150 

63 

29% 

29 29 

-6 


56 

7h 

S 1 

f 

196 
<6 

186 196 196 ' 

16 w* IV +V 


Tr.l3pcW90_ 
Exl2pc3«)21— 
Tr. 2%pc IL 2020 - . 
Aitk. Hume IntL . 

ftTws truri' ' , 

BOC 

Brook St. Bureau . 
Cable & Wireless. 
Crest Nicholson 
Crystalate 
Foster Bros. 

Hogg Rcdnnson 


Oliver Prospect 


nw+% 

ao4% +% 

cm -*-% 
IBS: +18 
1* * i 
- SM. +12 
HB +17 
510 +10 

.190 +10 
•i 188; +48 


25: 206 +h 
226 2S . +6 
226 ' ZB* ■ +6 


SINGAPORE 

Feb. 12 ! price + or 


Boustaad Hldgs- 1.68 

Cold storage — ' <36 

DBS - OASxa 

Gcnting-— ' 9.4 - - 

Haw Par. Bros..- 8^5 — QUi 

Kong Leo rig Fin. SSS +0JI4 
Inchcapa Bhd.... 2.57 — OJM 

Keppol Shipyard 1.64 — OJIl 

Malay Banking— 5.9 - — .. 
Malay Utd. Ind— * 2.28 —0.0 1 
Multi Purpose....; 0.98 +0.85 

OCBC - — ! 9.25 

OUB . 8.96 - 

Public Bank. ■ 1.65 — 0.01 

Sime Darby—: 1.93 +0.05 

Bingapore Proas.' 6.5 — 

Straits Trdg.. .....' 4.48 — OJW 

Tat Lee Bk. 2.75 —0.01 

UOB — 4.4 — OJK 


76 7h Tj +6 
146 «6 ^ 
8? B 8/ +6 

14 ttfc 134 -6 
38 376 376 -6 

66 06 06 -h 

JS* 9 22* 

29>2 20 296 


Canter 
CetSo 05b 
CnBihS 182 
CRSk 1.12 
Cenaaa £0 
Cenex! 0-1 
CHOp) 

CciarA .12 


212 U 

2 416 


U 136 14 
416 «6 416 -’l 
276 27 276 +>2 
286 296 296 46 
386 886 366 -+ 
3-18 t M+1 -16 
126 126 tti +6 
8 7 76 +6 


“io" SOUTH AFRICA 

Feb. 13 f 

+ 60 I 


Aberoom , 

AEftCJ - . 

Allied Tooh - 

Anglo Am Coal— 
Anglo Am Corp— 
Anglo Am Gold — 
Barclays Bank—. 
Barlow Rand— 

Buff els 

CNA Gallo. 

Cuiris Finance-, 

De Beers — 

Drtafontsin 

F8 Geduld — — 
Gold Fields SA- 
Kighveld SteeL- 

Nedbank ■ 

OK Bazaars.—.— 
Prates Hldgs . 

Rembrandt. - 

Rust Plat 

Salren 

Sago Hldgs — 

SA Brews. , 

Smith »CG' 

Tongaat Hulett— . 
Unisec — - 


Prloe ' + or 
Rand — 


i High Low One 

TORONTO 

Prices at 2.30pm 
February 13 

AU Pm S40 37l 2 40 

Ackmta 5176 17 176 

AgrwoE *136 116 136 

Agra IMA 566 66 66 

AM Enaigy S3) 196 196 

Alra Nat S156 V 186 

Al^na Sl *23 23 23 

AlXlra WA f SS»6 246 246 

Aigcen S176 17), 176 

Argus C pr 3116 116 ”6 

Ako I f 506 86 86 

BP CamOa BZrij. 27 27 

Bonk BC S6 S, Si 

Bark N S *136 ^6 1+6 

Banck o 138 132 13S 

Baton A I *17 186 17 

Bonanza R 410 40* «I0 

Bratoma S56 5V 56 

5176 I ?\ 176 

Brands M SM II it 

BCFP 5116 H6 l<6 

BC Res 257 252 JS6 

BC Rune *226 22 22 

Bruns*: S156 1S6 156 

Budd Can 5206 20% 206 

CAE 317 166 17 

COstbBf 56% 8% 66 

Cad Fra £156 15 156 

C Woa $246 241, 2(6 

C Pattis S2S6 296 296 

Con Trust 5316 316 316 

C Tung 5166 1S6 166 

Cl Bk Com *316 31 316 


Mgb law Ctee 


Con Hat Rea 29 25 

CTn a 1 5106 106 


C LW B 
Cora 
Cdanesa 
Man 175 p 
C Den) A 
CDiott) B I 
CTL Bor* 


5166 >86 186 
SH6 1*6 1'6 
576 76 76 

*176 '76 176 
566 86 66 

566 6% 66 

SH6 116 116 


Conies A 
Co«*a R 
Conran A 
Own* 

Czar Res 
Dean Dev 
Doan A 
Carbon A 
Denson B I 
Dwefcon 
Dfckn&n A I 
Dkknsn B 
Daman A 
Dolaaco A 
Du ftxn A 
Dyte A 
Bcthoni X 
Equity Svr 
FCA kM 
C Falcon C 
Rcrtmlyi 
Fed hd A 
Fed Ron 
F City fin 
Fraser 
Gantts A 
Geac Comp 
Geooudfi 
Gbttor 
Gttfcorp I 
Goodysa 
Gondmi 
GL Forest 
Gi Paohc 
Graytmd 
H Group A 
Hnsng A i 
Hterar 
Kayas D 
H Bey Go 
hnasco 
indM 
k^b 

Wand Get 
Ml, Thom 
Wpr Pipe 
Inco B 


58 8 

270 208 

S1Z6 136 
1176 15 
170 IBS 
300 296 

315 290 

1156 156 
5146 146 
S106 U6 
SS6 5 
556 56 
265 260 

S2B6 276 
S176 176 
S35 34 

9> 

*76 76 
3216 2te, 
5186 176 
595 95 

3216 3H] 
*216 216 
S12 12 

S1B6 186 
5276 27 
3106 106 
240 237 

S106 10 
35% 56 
*396 396 
54 52 

390 90 

5206 286 
3256 256 
S76 76 
140 136 

522 22 
SSS 2i6 
5186 W6 
35*6 536 
5146 W6 
3126 126 
1186 186 
39 BS 


H2|jfc low One Drag 
3126 126 <26 +6 


4400 


*13% 

126 

126 

-6 

1268 

Si Braden 

312% 

12% 

12% 


Kom Kb* 

97 

97 

nr 

- 5 

. 22335 

SWM A 

*23 

22% 

23 

1057 

Krai Add 

317% 

17 

17 

+ % 

2800 

Smep R 

300 

295 

300 


LflDBtt 

*25% 

2*6 

25% 

+ 6 

3500 

Sydney o 

30 

29 

30 

0243 

Lac Mnrt* 

*28% 

2b 

28% 

+ % 

asas 

Tdtrap 

102 

100 

WO 



*11% 

H6 

1»% 

+ 6 

508 

Tott Cor A 

*12 

11% 

”% 

1012 

Lacan* 

510% 

«% 

10% 

21314 

Todc B f 

*12 

3 

3 


1650 LabtaiCo 
300 MDS H A 
100 Mice 
8S3 Mote H X 
7600 Marten) E 
4838 WWlAf 
0900 Murphy 
3233 NsbteoL 
31521 Ncrondt 
torn Noraen 
14857 Nw ABA I 
1503 NowscoW 
13041 NiMte tp A 
4&i Ottwood 

100 OdwaAl 
1900 Penour 
1099 RanCteP 
87* Pamhte 
WOO PhonbOl 
G7Q0 Pine Port 
1680 Place GO 0 
3768 Raw 
200 Proviso 
vdDO Om Bug 0 
400 Rayraekl 
1305 Radpnh 
30500 RdSMnhaA 
3150 RakMHkl 
2300 Rat Sevf 
178. Rom Pip A 
33700 Rogers A 
56 Roman 


+ 1 2000 

3008 
14778 
+ 6 29040 

271 

-6 100 

- 6 10800 


Scotia I 
Sure Can 
She* Cm 
Sherrm 
Stym 
Sbur 0 I 
Soudan 


5206 20 206 

2W 210 210 

5286 2B 266 
415 410 415 

SIB* W6 16% 
*216 21 216 
*26 25% 26 
*206 20 

3146 M6 14% 
376 76 76 

120% 206 206 
GA *1 51 

490 480 480 

5256 2*6 ^ 
<75 470 475 

1286 286 286 
3186 186 «6 
376 76 76 

328 276 -276 

114 114 114 

*256 256 256 
3186 186 186 
355 340 350 

* 8 % 86 86 
5326 326 326 
S2Pa 216 21% 
SW6 146 M6 
179 175 175 

105 105 WS 

596 9 96 

3126 126 126 
986 B 8 
■W 18 19 

«4 3 

586 86 ®r 
386 86 86 

3106 106 106 

358 56 SB 


I Totorfyne 
WOO Tu Can 
22400 Thom N A 
17440 Tor Dm BK 
9833 Traders A f 
150 Tma Mt 
08381 TmAfiJ UA 
9395 TtCm PI 
5500 Trim* 

2000 Time A f 
21131 Turn 1 
3000 UnWxp A I 
375 Un CsrfaH 
88184 U Entente 
6000 U Kano 
2000 u Stent 
25700 Wared A I 
5800 Usngran 
1000 Wdttrad 
38950 Waumn 


Wooded A 
Vk Bear 
Total tab! 


5*4 536 

IStSl 

S22U Ss 
3226 226 

445 «» 

5246 2*6 
54 50 

38% 86 
£116 H6 
*126 126 
SS6 8% 
110 110 
*76 76 
Sii6 116 
*186 1*6 
512% 12% 

*0* *4 

*80 SO 
£11 11 
$116 116 
b47&483 ahv 


Adwy -Mlb 

ABteLt 2S2 

AtAm .4ft, 

Ateific 80 

AflnFd 

fltfin 

AdRas 

AiSaAr a 

Aannn 

MwdOc . 

AatTlT 

AuuSy 

AUBIIK 

Awton 

Amcre 

AvntGr 

AhMc 

Avuw 

AUHEte 

AzkM 20 

Azlch 


sbdo: 4‘ 

BR On 775 
BGS ' 

BflNCb .Kb 
BPl% 

BRCam 
BUttC 1 
BUafc ■ 
BaBBcp 
BnPonc 224 
BancoU .80 
BcpHw 184 
BencHc 
BangH 80 
BkNE 284 
BkSou 8to 
BkMAra 1 
BteM 

BonlaG 72 

BnoD 

Brawn 

BaTnA 

BatAm 

BtelF 80a 
BqfBkt 220 
Bayir n 
BRdta 
Beam 

am .kb 

Boihan 
Betenet 
BeUey 32 
BattCb 

nZwi h 1JD 

B«HS 

BteB 



2V5B 

29% 

Z7V 27% 

“1% 

Gantt 


53 

46 

46 46 

+% 


95 

40% 

39 39 

-1% 

fTM— 


378 

13 

12% 12% 

-6 


511 

18% 

17% 18 

+6 

Ctenh 


4 

1% 

1%. iV 

-% 


298 

34 

33 33 

-1 

ChBtePt 

.W 

12 

7% 

7% 7% 

-6 


51 

10 

86 

6 

8% 8% 

6 6 - 

-6 

+% 

OmcCf 

OucEn 


57 

1073 

sag 

-% 

+% 


1020 

e% 

8% 6% 

-6 

OvnB 9 

.18 

168 

W6 

18% W% 


434 

22 

206 216 

+i 

Qmaz 


80 

*6 

14 146 

+6 

,80b 

fi 

24% 

24 at 


Chamn 

JB 

5 

17% 

tr 17% 

+% 


21 

126 

12 T26 


CMFIX 


250 

17% 

17% " 17% 

+6 


M 

66 

6% 6% 

-T 1 * 

CUkTdi 


68 

fl 

8% 9 

+% 


3W 

9% 

8 9% 


Otwi 

SO 

121 

286 

29 29% 


.12 

32 

12 

11% 11% 

-6 

Cneraex 


18Z 

7% 

®k 76 

+% 


29 

8% 

8 8% 


OFab 


82 

76 

8% 6V 

-% 


4 

56 

4 *■ 


SH 

.09 

25 

13% 

126 W% 

+% 

.10 

2 

TO 

TO TO 



1879 

12% 

12% 12% 

+6 


3S 

8 

7% 7% 


CM*ac 


70 

80% 

83 80 


.<0 

5 

18 

18 TO 


CM* 


51 

21% 

23% 24% 

+6 


2* '®* 
296 28% 
18% 186 

10 B% 

116 if 

98% 386 
18 *S6 

46 46 
186 186 
126 «f% 

126 12 

76 Bk 
8 % 6 % 
8 9 

« 176 

24% 236 

176 17 

176 176 

5 4% 

3 3 


St 

IS 6 -6 
28% +6 

ft -% 

36 % +6 

U +% 
46 

W6 +6 
C6 +6 
126 

7 -+ 

8 % 

0 

176 -6 
23% -+ 
T7 

176 -6 

3 .+% 


Chngnr h « ' 8% 86 86 

QvDrax 88 44 15 14% U 

Crpn a .10 865 10% k»6 

QaiFta 248 71 84 U 

Chut 89a 17 296 29% 


b-b 

485 *’ 60% 


213 36 

K 12% 

854 86 

17 9% 

167 216 

2 *36 

W 206 

101 29 

MB 7% 

162 8 


336 12 

41 11% 

377 34 

128 86 

55 3% 

20 9 

37 » 

70 376 

143 <8 

81 8% 

108 12% 

87 6% 

SO 8% 

849 186 

280 TZ6 

874 14% 

98 3-16 

S3S 356 

189 7% 


50 50% +% 
7-« 1% +% 

9 8+6 

6% S% -6 

$ 5 ?. 

a a ^ 

5 216 +6 

436 

20% 206 
2»l 2B6 -6 

76 76- -6 
76 7j +6 
66% 67 +% 

236 23% -% 
11 % 11 % -6 
116 «% 

33 33% +% 

9 9 -6 

36 3% 

8 % ■ +6 
9% to +% 
37 37 
47% 47% -% 

* -6 
12% 126 -% 
66 8% +% 
8 % 8 % -% 

17 18% +1% 
11 126 +16 
W6 1* +6 

% % 

35 36 

6% 7 +% 

14% 146 +6 

7% 1% +% 
12 % 12 % -% 


Cheat JBa 
Ctear 
Ctenco I 
Oran 

CtzSon 120 
CU8GB 78 
CtfUxlJM 
OzQP .48a 
Cam A 198 
Com B 180 
CttyfW. 25a 
cqMOp .aa 
ClavSi s .10 
CtaU . M 
OaraCh 
OmnBL .-182 
CMama 
CoanF 
CbbaUt . 
CoeaBts SBa 
Coaor t 
Cogartc 
Cobm a 
OotabR 
Col^BQ 
Calm 

CalABn 48> 
OoLMb SSL 
OUTb 
OMNI 9 74 
CdOtn 
Canrar t 
Came m 1 12 
Comma .16 
OomM 
Ccrearc 210 
CDntU 82 
OnBCd 84b 
CmoBn 2 
OUShr 50a 
CwthF 34e 
CrawTI 180 
GwnAm 
Ccrrtnd 30 
ComSy a 
CnpCid 
COoteU 
CempC A0 
Cnpere 
Compc h 1 
Comma 
CCTC 
CmpAs 
CfXAlX 

CmpOr SB 
Open 


1307 32% 

42 11% 


255 22% 

s 


1009 13% 

89 24% 

116 18% 

SB 28% 


339 & 

SB 1*6 


23 226 23 +% 

8 % 86 86 -% 

* 14% if .+% 

«% «% TO +6 

84 a +6 

296 29% 296 +% 

32% 31 32% +1% 

116 IJh 116 -6 
7 8% 8% 

34 39% 34 +% 

22% 22% 22% 

27% 27%' 27% -% 

18 18 18 
30%. 296 3W, +% 

30%. £9% 30% +1 

13% 13% 13% 

24% • 24 24 . -% 

18% 18% 18% +6 1 Darirbn M 
28% 27% 27% -x ' 

17% 17% 17% +% 

20% 19% 

126 126 126 *6 
1». «6 156 
W6 1* «% ■ 

32 316.316--+% 

15 146-14% 


8% 66 8% 


Dynacn C 
DyntoC# . 


424 3% 

337 25% 

MB 8% 
T7 13% 


1811 20% 
1464 18 


212 15 

401 4% 


S 18 

44 386 

111 13 

22 8 

4 28% 

S 4 1 

WQ 8% 

112 31% 

6859 8% 

129 29 

748 7% 


311 . 18 
206 24% 

123 8% 

35 K% 


5% 56 ' 

17% 17% +6 

33 33 +6 

18% 20% +W 
176 n +6 

% '% -% 

18 18 -% 

23% 24 +% 

14% 15 +6 

4V 4% 

§1 ■* 

15% 15% -% 
38 386 +6 
06 126 -6 

Sr i 5- 

S Sii X s * 

9 96 

31 3i +6 
96 9% - +6 
28% 29 +% 

76 7% +% 

1 9-W 

^ +, « 
B% 12% +6 
23 23 -1% 

7% 7% -% 

»6 126 -% 
7% 7% +6 


17- 2% 

233 " • 8- 
308 8%. 

a 7% 
fS *% 

9 6 

S3 4% 

21 10 % 
3839 5% 

2070 ' 13V 
204. 13% 

47 . 86 

83 256 

1940 -29% 

87 32% 

74 . 8 
1875 9% 

117 4 

487 28% 

88 2B% 

1814 20% 

19* - 116 

i-i- 

SB 19% 
119 196. 

Tl2 27% 
U 11% 
133 15 

30 5% 

81:...'. .28% . 
638 1*6 

-Y E £ig> 

r 

Z7. 4 4% 


2 2 % 

s%' ■ ■ B. : 

T .8% 

7% 7% 

f f 

■is. 

6% 5% 

as 

s, 

29 29% 

32% 32% 

7% 7% 

96 9% 

3% h 

»2 »a 

20 

11% 11% 

1 13-1 

T2 m- 

S'S 
w%. 

27 . 27% 

5%- fla '. -% 
.25%'«5%. -6 
.14 14% +% 


Valor ______ . rt - 198 +10 

Woistenh. Rink '' _ 278";+J> 


Talcon Resources 

'Gr.' Western Res. 
LexSeavice- — J 
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& fr 
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a-s- 
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S JS 
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MONTREAL 

Closing prices February 12 


68224 Bank Mon 
6563 OonBaDi 
4387 DcmTaA 
2200 MntTrat 
18504 NatBR Oda 
19220 Pora ar Carp 
700 TWtedA 
58886 Royal Baric 
520 RceTratm 
702 SHHKgA 
Total nte 


327% 38% 28% 

Sl8% 18 18% 

* 11 % 11 % 11 % 

*15 1<% W% 

*18% 16% 166 

*29% 29% 29% 

*18% 18% 18% 

*31% 30% 38% 

118% in 16% 

*30% 30% 30% 

2528J63 Utrea 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Continued from Page 35 
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LONDON STOCK EXCFIANCF 



Pound remains a worry but markets tentatively 

recover in light trade 


Aceouitc Dealing Dates 
Option 

•First Declare Last Account 
Dealings tions Dealings Day 
Jan28 Feb 7 F«h g Feb is 
Feb U Feb 21 Feb 32 Mar 4 
Feb 25 Mar 7 Mar 8 




ptm fRm 040 are two bueineee days 


Hunbeos, at 
lWp, and Klein wort Benson, at 
Leading equities staged a 4KiP> lost 5 apiece. 

““to* to London Following business transacted 
y^erday after Tuesdays sharp late on Tuesday, Hogg Robinson 
“S"*- T ur ?i over was opened higher atarouud 255p 

■ traders tending to watch the and continued to attract buyers 
8uid - e ‘ 1 tor the bringing a close of 8 up on 
toeod of sterling m foreign balance at 260p. The trend else* 
exchange markets. An early rally where in Insurances was mired 


in the rate against the dollar with the 
w as comforting and confidence ww*^n 
increased soon- afterwards on 


volume of business 


Among otherwise 


idle 


encouraging first-quarter profits Breweries, Wolverhampton and 
industry leader BOC Dudley rose 8 to 310p following 


from 

Group. 

A few Investment institutions Grant 
enquired for stock, although little Leading 


*_»«?& by brokers Grteveson 

business was finalised, and blue qnietlF^ouim U owp raf g h r 
chip industnals seemed set to before settling a shadeearier for 
improve further. With the excep- choice. Barrett Developments, 
Uon of Standard Telephones and however, a dull counter on Tues- 
^ames, which received a damag- day on worries about the forth- 
ing press and dipped below the coming interim results, moved 
proposed rights issue price of off Its 1884*85 low of 68p to close 
.even leading Electricals a couple of pence firmer at 70p. 

S^Jjtojy high technology Blue Circle softened 2 to 497 p 


stocks dived, however. 


as did Rugby Portland Cement 


The overall equity tone at at 122p. Secondary issues pro- 
mladay was reassuring with the vided the occasional noteworthy 
FT Ordinary share index up 9 movement Wiggins attracted a 
points. That proved to be the relatively lively business on 
best level of the session as the speculation about a possible bid 
dollar later went into Its all too from MUbnry and added 3 to 
familiar overdrive and other 39p. after 40p; the latter, with 
leading currencies suffered, annual figures scheduled for 
Sterling dropped buck to near today, slipped to 8Sn prior to 
its previous record low and lead- closing unchanged at 90p. British 
tog shares soon began to back* Dredging, in which a sizeable 
track. The result was that the stake changed hands on Monday, 
market closed on an uncertain hardened a Denny to 67p. 
note; thanks to the combined XCI edged forward to 867p, 
strength of constituents BOC, but. later drifted back to close 
Beecham and Plessey, the index lust a couple of pence dearer on 
retained a gain of 7£ to 9778. balance at 864p. Wolsteaholme 
Gilt-edged interest was re- Hink rose 12 to 278p in belated 
kindled by the early stability of response to the acouisition of a 


FINANCIAL TIMES STOCK INDICES 



Feb. 
13 . 

Feb. - 
18 

Feb. , 
U 1 

| ** ' 

j. 

Feb. • 
a i 

year 

ego 

Government Sees. — ' 

79.89 

170,23 

70.36! 

! 80.04 

8 OJ 4 J 

78.88; 

82,77 









Gold Mines—— — 

400.11 

480.7' 

470A 

484.6' 

497.1: 

487 

806.0 

OriL Dlv. Yield ! 

4.39. 

4.42. 

4.54; 

4.38' 

4.38' 

4.37 1 

4.61 

Esrnlnos, YM-X (full)' 

10.06: 

11.04 

10.63 

10.80 

10.90. 

10.02! 

BAB 

P/E Ratio (net/ (•)—.. 

10.06; 

10.88, 

11.00, 

11.04 

11.03' 

1XJ»I 

12.00 


Total bargain* lEit). 24,061, a B.SSO 36,000 96,550 84,000 33,713} 84,006 
Equity turnover £m. — '416.38 410.36' 405,68.43644 37948(881.10 

Equity bargains. — 1 82,187. 28,704 26,704 22,060' 21,960; 16,824 

8nary» tradad( it. H_ j — ■ Bl&.l: 206 A 277.4 218,8 188^1 172.6 

10 am 970.1. 11 am 975.9 .Noon 978.1. 1 pm 978.8. 

2 pm 977.8. 3 pm 977.9. 

Btele 100 Govt. Soca. 16/10/28. Ftaed Int. 1828. Ordinary 1/7/35. 
Gold Mines 12/9/65. BE Activity 1974. 

Latest Index 01-248 8028. 

Nil -10.61. 
t Corrected. 

HIGHS AND LOWS S.E. ACTIVITY 


— 

1084/88 

islnoo CompHnfn! . 

Fob. J 
12 | 

Feb. 

H 


High | Low 

High | 

Low 

Deity l 



Govt. 8ec> 

Fbcsd Int.... 

83.77 ) 74.72 
(B/l/M) j( 50/7/1*) 
87.48 * 80.43 
(14/J/M)) (S0/7/S*) 
1084.61 765.3 
(*2 /I/!b7 (21/7/54/ 
711.7 430.6 

19/5184) jUB/l/U) 

127.4 

(■/un) : 

160.4 | 

40.18 
(5/1/75 
60 A3 

bargains.-. 
Equmea j 

Bargain!,... 
Value ! 

146.0 

143.8 

841.4 

148.6 

164.1 

820.4 

Ordinary.— 

OoW Mines 

125/ 11/47] 
1024.5 
122/1/55) 
764.7 
[16/2/84) 

(5/1/76/ 

[28/8/4) 

43.6 

(M/10/7IJ 

6day Average! 
pat Edged 

Bargains.... 
Equities 
Bargains.— 
Value | 

148.6 

161.3 

863.7 

160.3 

140.7 

849.0 


slops resulting from a broker’s 
visit to the company, but Br 


at 455p. Ireland’s Oliver Prospect- 
ing; b/rvever. revived and put on 
5 to 79p. 

Golds steady 
Bullion's resilient performance 
in the face of renewed strength 

ssA^^saLas sjsw atsffya 

SSSl b speculative underpimJed mining markets. 

Riley Leisure attracted fresh South African Golds generally 

reaipta Tnwda ys iwgjgB 

aa^sa. p fiai T!; are; swt’M'srwK; 

Wring, newa.tttrwcommena^ £?£ £? SS&S'tf? 

Attention in Motors switched f ure **« fectorposting a 0.4 
to Distributors. Manor National ^S**”™* * l 4901 - 
hardened a fraction to 12}p on 61086(1 a net 50 cents up at S303 
the news that the company is . , 

Randfonteln proved the best 
performer in the leading Golds, 
advancing around Q to f 
while the remaining issues 
showed rises of about i across 
the board. Cheaper priced issues, 
however, were largely Ignored. 

South African Financials 

ice remained friendless, marked time along with Golds 

partly reflecting its interests in but UK-registered stocks were 
the currently depressed elec- again highlighted by renewed 
tronics sector, and closed 17 off support for Bto TInlo-zme which 
for a two-day decline of 27 at moved up 8 to 67 &p. Consolidated 
263p. Elsewhere, Jaguar dipped Gold Fields hardened a few 


currently involved in hid negotia- 
tions with C. D. BramalL 3 dearer 
at 130p; Manor National 10) per 
cent preference advanced 18 to 
90p. after 92p. Frank G. Gates, 
which recently had aborted take- 
over talks with Carroll Motor, 
ave up 3 more to 68p. Lex 


to 236p following “ take profits ” 
advice but later rallied to settle 
only 2 cheaper on balance at 
340p. Further consideration of 
the Ford RS200 rally car 


pence to 495p; the company's 
interim results are scheduled for 
March 5. 

Elsewhere, Eon ex International 
jumped € to a 198435 high of 


the pound hut it faltered later. 49 per cent stake in Omnicrom 1ARn __j e n* n a . , 

Demand was sufficient to raise Svstem Corporation which has Jg* ftiie wiidJ! mX* “eSSli 

?°g shorted longerm.tariti^ dgjlgM.. Prey ter dpr- s ^*eSS hSdSS SSJnf'iSS* lid"* id 

to flSenSte SSSS? S Photostat copies. 4 tQ 194p an d Thom EMI were again supported at 66* p. up 

VnetavltvAc «« «« l lm improved a couple of pence to 3}, while Butterfield Harvey 


assembly deal lifted Reliant 2 40p and East Ram, Consolidated 
more to 48p. 3 to a year's best of 72p both 

Associated Newspapers, following speculative interest, 
buoyant recently on asset value In Diamonds Be Beers settled 
considerations, reacted to profit- 4 to the good at 434p; preliminary 
taking and shed 25 to 790p; figures are expected on March 12. 
Dally Mall A closed 1 off at £12|. Australians mirrored wide- 
Properties gave another lack- spread gains in Sydney and 
lustre performance. Land Secturl- Melbourne markets overnight 
ties hardened a couple of pence Western Mining added 4 more 
to 300p and Hammerson A at 221p and CRA hardened 
improved 10 to 505p. Elsewhere, couple of pence to 360n. A 
Dae Jan firmed 5 to 325p in reply number of the more speculative 
to good half-year figures, while Golds attracted good support. 


.. up 

Fnctar prnc nn i-sj improved a couple of pence to 3}, while Butterfield Harvey 
* 0Ster " ros - U P 011 440p. Secondary high technology rose 11 to 26 ip in response to the 

mgner as tne undertone became Widespread speculation that stocks remained under pressure, agreed increase offer from Tech- 


United Real rallied 10 to 495p 
on second-thoughts about the 
interim statement Bradford, a 
an eventual merger with Warner 


notably Southern Resources, 
up at 82p and Otter Exploration, 
which put on 3 to 30p. 

On the day when the Stock 


sensitive flMln fw _ wiaesoreaa specniauon mat wwm toihuhcu uuuh iHwauic. tuurcrae ouer 

Se lnflS JS F^cr BxothersClotliing was Fresh double-figure falls were nology Incorporated, 

duced hedS^P **** f °r a bid proved to be iusti- recorded with Logies notable for Selected Foods made headway 

linked nn^ 2 SSS fled wh *° Ward White launched a fall of 22 at 275p and Micro with Cadbury Schweppes 3 bet- .... 

s lwL^ r jL* !licl1 * takeover attemnt at the on«*t Focus. 25 easier at 810p. CML ter at 167p in the wake of a 
closed | higher on the day. of businCss: Fosler QnicWy Microsystems. 240p and Memec, fairly lively trade in the U.S. 372 £ In 


firm counter recently on hopes of Exchange council announced ten- 
Estate, slipped 5 to 380p. Deal- 
ings in the troubled Espley Trust 
were suspended, at 15p. at the 
company's request pending an 
announcement. 


tative proposals for an expansion 
in Traded Option capacity, 
possibly to include currency 
options, the market bad a sub- 
dued session. Total contracts 
Allied Textile advanced 10 to struck amounted to 7,790— barely 
rua . er quickly Microsystems, 240p and Memec, xairiy lively trade in toe U.S. •JJ t0 5„ new Sf!i“, 

», n L_ smirted to 190n before Mttltog 300p, dropped 10 apiece, while overnight Rowntree Mackintosh f* 6 < P l ™ pf 1 i ^ 0 0 « *bUe Tootal ^ low 0 , 1 E ®J 

oanks neglected at JSOd — a gain of 48 on the Mlcrevltes eased 7 to B5 d as did firmed 5 to 363p, but Northern bidden ed a penny to 73p follow^ n in r- 1 1 

Trade in the clearing banks session and around 4 above the Oceonlea to 120p and Stone Foods again lacked support and “ e publication of the formal J 

was at a fairly low ebb. Barclays, share-exchange terms from Ward International to 140p. AB Elec- shed 2 more to 220p. A vans offer document from Entrad. 

at 620p, after 625p, recovered a White. 7 lower at 218 d. tronics gave up 12 to 400p and came on offer following a . Tobaccos were often a shade 

couple of pence of the recent Store leaders were atdetlv Electrocomponents declined 7 to broker’s meeting and fell 20 to finner; Imps rose to 216p before recorded 757 calls and 330 puts. 


800p. Bassett slipped 3 to 185p, 
but Fyke Boastings, a current 
bid favourite, hardened 2 to 
312p. 

Among Hotels, Grand Metro- 
poHtan closed 2 dearer at 295p, 
after 297p, but Savoy A flninshed 
15 lower at 365p. Garfonkels 


Financials were highlighted by 
a flurry of speculative support 
for Aitken Hume, finally 18 
higher at 165p, after 168p; 
Whittington International, cur- 


sharp fall on South African Irregular. Debenhams remained 270p. Crystals te, on the other 
worries, but Lisyds drifted, down llvelv. dosinp' a conole of pence hand, rebounded 10 to 190p on 
8 to 590p and NatWest 4 to to the good at 22 Id. having revived speculative support and 
67Sp. Elsewhere, Royal Bank of dipned to 216u earlier: Habifet Amstrad moved up 4 to 74p. 

S^lan^s new nil-paid shares .Nnthereare eased 4 to 348n fol- Leaading Engineers trended 
re treated further to close 3 lowing Press reoorts that k had higher. More newspaper com- 
lower at 31p premiom, which tak**n a stake in Debenhams. ' meat oa bid possibilities encour- 

comperes with Monday’s opening The critical Press reflection of aged a rally in T1 which closed , , -= — — : , — — • „ — 

l6 7 61 of iSp premium; the old STC*. n68m fund-raisin a pro- 8 better at 244p while Hawker tEZSFPSfiE? 1 ™ nmtty to receipt of • bid from 

shares hardened a penny to 243p. .nosal induced renewed M*Ulnv of improved 6 to 433p helped by semn * shed " tD "“P* Ai**®”. hardened 2\ to 28ip. 

The possibility of dearer, credit .the group’s .shares whiebu- ^ after nevra- qt ■ the. £47 J8m Indonesian pap ; Takeover chatter also. surrounded 

continued to unsettle Discount Tuesday’s decline of 34. *11 12 contract for diesel-powered elec- " UL DOURm Britannia Arrow, 4 up at 104p. 

Houses. Cater Allen dropped 8 more to dose at a T 984-85 low tricity generating sets. . GKN. Good first-quarter results from after loop, and Antofagasta. 15 
more to 480p and Union eased 5 of I88p. Other Jeading Electri- 194p, and Vickers, 234p, pyt on BOC Group, up 12 at S04p, after ^dearer at a 198485 peak of 320p. 
to 690p. Gerrard and. National cals, however, regained some 3 apiece. Elsewhere, Westland 307, gave a modest boost to In contrast, Tuesday's high-flier, 
softened 2 to 313p as did Smith, composure. Plessey rallied 7 8 to took a turn for toe better at miscellaneous industrial leaders. M AC, encountered profit-taking 

but failed to produce a great to a narrow market and dipped 


reverting to hte overnight 214p while British Telecom attracted 
awaiting the Interim results, due 750 calls and 299 puts, 
at 990 this morning. 


FT-ACTUARIES SHARE INDICES 

TMct Indices are ike jeiaf compBattat at ike Financial Hares, 

. the Instttaie of Actuaries ami ike Faculty of Actnaries 



EftUITY GROUPS 

A SUB-SECTIONS 

Wed Fek 13 1985 

Tecs 

Ftb 

12 

Mm 

Ftt 

11 

Fri 

Feb 

8 

TVsr 

Ftb 

7 

Year 


Mat 

Ml 

T 

t5S 

OtaJ 

Sms 

Dr. 

YMd% 

(ACTat 

30%) 

Esl 

WE 

MOe 

(Net) 

hta 

Ha 

Un 

No. 

Mr 

Ns. 

Un 

No. 

Ns. 

1 

CAPITAL MODS (206) 

33U8 

+A3 

wn 

359 

125* 


544.62 

54408 

54553 

4*811 

2 

3 

BuUXag Materials (23) 

Codrectlng, CondrectitM (30) 

48008 

71640 

155708 

+81 

—82. 

-8.9 

nu 
13 iZ 
1842 

SI* 

559 

879 

844 

844 

L. 

49034 

72857 

154757 

50072 

72829 

fcrH 

47350 

74831 

5 

6 

EtettwigOfr) 

MectankalEBBineeriiig(60) — ; 

(iiii 

+L8 

+82 

+8* 

-OA 

899 

USB 

1250 

2157 

2.97 

450 

754 

476 

1454 

1051 

865 

1827 

^jrr 

L 7.Tl 

P 

171159 

28857 

178*8 

16133 

tW- 

166738 

23679 

a 

Metals and M«al Forming (8). 

H. J 

rm 

10 



959 

319 

2256 


rr+r+ 

92850 

~*tr 

61881 

47631 


UU9 

+85 

828 

370 

1355 

t*tr 

63750 

64895 

rr- 

22 


57L74 

+82 

1154 

451 

180 

■71 W- 

5*876 

58875 

r TT 

46843 


M7J9 

—01 

1159 

866 

1054 


50L90 

50X01 


30451 



p7" 

+01 

856 

842 

2052 




r-rf 

107337 

27 

29 

Health sod Household Product (9)._ 


+u 

—01 

555 

836 

259 

454 

2U4 

1556 


frm 

rrrtr 

f 

rrrr 

mi-. 

71894 

61534 


htttH 

-87 

890 

451 

1847 


170874 

FtyJ '. 

169873 

rnrrra 



r’rrj 

+8J 

22.91 

873 

892 


309.76 

rnr* 



34 

Stores MB) 


483 

+83 

756 

2250 

359 

454 

2332 

837 

rttt 

54501 

32951 

34777 

33453 






+L> 

2253 

357 

853 



181869 

T tT 

54840 



( / w| 

+01 

■52 

359 

1450. 


U152 

67887 


42934 



. V il 

487- 

1054 

1M 

1178 

-Trr 

82750 

■2178 


48S52 



X77A9 

-15 

894 

870 

2ft48 


hi * * 



135.78 



110704 


751 

450 

1836 

\hLY 

113157 

FrrrH 

113654 

■5739 



m 

-OA 

714 

353 

1559 

54869 

05301 

84750 

*4739 

85754 

48 

TeJeobone Networia (2) 

bird 

403 

953 

All 


FTTT^ 



EzHj 

85 


1 — : i , ; I'M-' 



El 

; 

HL'l 

rrrrji 

r YzZYl 

mm 


47870 

cT 

m.mn — — 





tSTFU 






rrm 


cm 





-82 

El 

891 

m 




45871 

38851 


| is* *»f) fwA— | 

IlYlA 

-80 


804 




40254 

47759 

39871 



#j« u 

-81 

B 

454 

— 

.1 . » 


61814 

68883 

52558 

66 


SUB 

-U 


891 





32054 

32355 

252.91 


1134.73 


879' 

355 

2054 

HA- 

irrr 

7Y<r 





23800 

-87 


450 


23870 

rr*7 


24552 

24145 



tZ7J4 

+82 


356 

aus 

62656 

63815 

63897 

63459 

54001 



29007 

cTl 


556 

1X37 

29250 

29255 

29552 

2*658 

27218 




-82 


U4 

— . . 

62070 

62873 

62851 

61847 

49854 

ri 



489 

871 

556 

1356 

29021 

JOB 

31055 

29805 

31873 

hi 



-84 

824 

651 

1354 


ITVhflll 



574.94 

99 


Liliil 



K£J! 

■311 


48833 




m 


DU’S 
Lost 1 




j 


m 


•-■.I 

rrr» 

1 

'^*11 


127351 

129751 

X2955 

l 

12983 
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tfhtiMd. w y ftjSTg . Bracks Howe, CMrt Street, LfladOU EC4P 45Y, prtae 15& by port 2^. 


deal in toe way of buying actl- 50 to 450p. 
vity. Beecham came in for sup- . 

port and put on 9 to 362p, while OllS gain gTOimd 


revived- demand left PUldngtoa 
Bros. 7 dearer at 312p, after 
315p. Boots edged Up 4 to 173p 
and Glaxo i to £L1|, but Trafal- 
gar House eased 6 to 370p. 
Hansen Trust were briskly 
-traded before settling a couple 
of pence lower at 2Up. Else- 
where, renewed buying on bid 
hopes prompted a further gain 
of 17 to UBp in Brook Street 
Bureau; Reed Executive 
advanced 13 to 138p in sympathy. 
Satisfactory preliminary figures 
left Crest Nicholson 6 higher at 
92p, after 94p, but Pauls eased 
10 to 350p following rejection of 
Harrisons and Cros field’s bid. 
Profit-taking dipped 10 more 
from Pearsons, at 675p. A late 
flurrv of activity awaiting the 
possibility of last minute bid 
moves from Dee Corporation left 
Booker McConnell 5 higher at 
259p, after 250p at one stage. 
Dee Corporation eased a penny 
to 280o. Valor rose 10 to 196p 
amid talk of favourable impres- 


The continuing cold weather 
throughout Europe encouraged 
persistent support for toe oil 
majors, which generally dosed 
at around toe day’s best levels. 
LASMO were particularly in 
demand and settled 13 firmer at 
365p. equalling toe 1984-85 high, 
while BP put on 10 to a year's 
best of 565p and Shell a like 
amount to 765p. BritoU rose 4 to 
210p. 

Secondary Issues were high- 
lighted by Saxon Oil which 
advanced 25 to 425p on persistent 
speculative interest Southwest 
Resources improved 7 to 50p 
following the EGM at which 
shareholders approved tbe rights 
issue dealings in toe new nil- 
paid shares commence this morn- 
ing. 

Recent high-flyers Falcon 
Resources and Great Western 
Resources gave ground on profit- 
taking, the latter dosing 15 off 
at 275p and the former 10 easier 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (113) 
Bitrrwti fumim m ' 

AMERICANS (30 
CANADIANS IS) 

BANKS (4> 

BREWERS (1) 

CHEMICAL* <S> 

STOKES (41 

ELECTRICALS (1) - - 

ENGMECRNG M) 

FOODS U) 

INDUSTRIALS (IX) 
INSURANCE (4) 

LEISURE (I) 

Newspapers o) 

PAPER 121 
PROPERTY HI 
SHIPPING fl) 

TEXTILES (II 
trust* ran 

OILS (II 
MINES <2) 

NEW LOWS (19) 

AMERICANS ft! 

Corwrorate Data Sd. 

STORES (1> 

Nm SOT— 

ELCTR1CAJLS <t) 

BSR IbU. OxtonS Inxtnunmts 

FMcHuck; Pblcom 

Kodc Infl. Pmuc 

Lo g >C» INDUSTRIES f2» 

Hiaomr Int. Ho-Swm 

. L E ISURE (1) 

inters It ton VWn 

MOTORS <f » 


PROPERTY (2) 
liw. Stewart Naim 

SHIPPING (1) 

Campion Bros. 

MIMES (3) 

Swan Rcsoweas Comm Bcrtotf 


EQUITIES 


•d 


1 “ a]*- 6 
idS-ticU 

la■ s ^ T, 


1984f89 


stock 


,‘Hfflh low 




100 


1F.P.1 &J5 )1S6 :126 Alexandra Work. lDp.l2T i + 1 ; Dfl4.8i B.BJ 5.111,8 

tio FJ»J 8/9 J 14 i 20 l#0'n nott&Fou nt' n TDpi 14 bdj.ti l.M 4.3 18.0 

10O FJ*.I — ISO jllB !*WunblrtJ Toys 10p...' 128 —2 iS.lsJ bJ! 3.6 1B.3 

1106 IfJ^XS/ 3 108 jlOl T4rn. IrtVAM^lOl ^1 udfl.O AOl 7. 11 0.0 

100 IF.P.l — 'lOS 101 Gftf'nSm l Bi1nv l Unit«B|103 1 1 ‘ 

. ~ IFJPJ Itit 1 SB ; 21 {japAsaatsTst Watinta 1 24 

II n — ;5SS ssos :«M«mcom Inti. iOp_ 2U£ 8.6> 



FIXED INTEREST STOCKS 


iMtlB 
pr co 
£ 


lit 


o 

N CB 

3s* 


1084/85 


High' Low} 


^ L 

S 2 ftf 
Sol" 


B1A74 1£50 jlOPli S4Uj 87 
■» i F.P. “* 

|101 I £61 
11 ' FJ». 

as.ai lcso 
I9B.100S8S 
" , F.P. 

— i FJ>. 

n Nu 


II 


NH 


23(3 1031, 

10/6- soie 1 


toll ; Nil 

0L976£3O *37/5 


■10f4 « S4U! 27 Afrloan Dev. Bank llingLn. 8010 f SO . 

I — -113 '110 Beazar (C. H,> 8ls% Una. Ln. 2000_ -ill — f 

15/2 64 I 60 iFclIxstowe Dock PrT. Units t 60 

M fcreyeoBt Office* lt.as% Uns. Ln. 1930-92-1011, 

34 Iint.-Am. Dev. etc. 0s,Ln. aoio i 87 

84it'Lon- Shop Prop. 1 l£fc 1st Mart. Dat>. 20IB| 25 — ■, 

111 107 iMountlnlah BiSOonv. unsse. Ln. 2005 107 ■ 

B93g SQSe! Nation wide Bldg. Soc. 12% 3/2«6 ; 98 t b ;— >■ 

ISpmi 7£pmlPolly Psok Inti. 9it Cv. Un. Ln. *03-08 JlOpm 

N^pm 7ppm'*Sangere 11% Cnv. Uns. Ln. 04(02 |7gpm!— I 


IB/S 

13(2 


18(3 


Bpm{ Spm'Sh Iras In V. Units: 

24ral I7is'sw8dan ugLn. 2012 


T. 


“ RIGHTS ” OFFERS 


!i&| 

issue 0 ts 

Latest | 
Renuno. i 

1084/85 j 

1 Stock 

- I 

fo +or 

price j E j 

m 

High | 

Uw j _ _ . . 1 

§* | 

370 1 Nil : 

_ 



j 3SSSI-*.. 

BB [ Nil 

22/3 | 


BOpm:First Caatle lOp. 

180 ; Nil ; 
lr.18 | F.F. 
80 ' Nil 

105 

4/8 ! 

liiz 1 

14pm! 
19 1 
I6pmi 

llpm'McCoretuodole 1 

15 1 + Memory Computer lOp.J 

8pm Newman-Tonks 

14pm 

IS I 

8pm 1 — a 

29 1 Nil ! 
210 ] Nil 1 
630 1 Nil ! 

; 81 I S ! 

9pm 

48pm! 

375pm,' 

14prm 

88 

7Spm< 

13pm* 

0i*pm'ftenold 1 

38pmlRoyal Bank of Scotland 

ISOpmjSomuelaon Orp.£l 

8i*pm‘— i* 
38pm; — 2 

360pm 1 

6pm'— 4 

88 • 

65pm i 

9pm.— 1 

17* 1 F.P. ! 
SBQcta Nil 
12>B' Nil ! 

1 na ; 

i 

IBki iWalker iC. & Wj 15p 

bOpmlwastpac SA1 

BpmiWestwood Dawes *8* 12t*pj 


Rmunristlofl dais onually test day lor dealing (rea of aump duty- 6 Figures 
bn and an praspactus astbnaias. d Dividend rata paid or payable on pan of 
capital, cover bnaad on dividend on lull capltaL g Aasumed dividend and 
yield, u Forecast dividend cover based on previous year's eerninae. F Dividend 
and yisld based on prospectua or other official estimates tor 1886. H Dividend 
and yield based on prospectus or other official estimates for 1984. Q Gross. 
p Pence unless otherwise indicated. 1 1ssued by tandar. 9 Offered holders of 
ordinary shares as a ** rights." ** Issued by way of caplialfaaUon. f$ Reintro- 
duced. 4f Issued In connection with raorgenlantlan merger or takeover. 
■ Allotment letters or fully paid. || Introduction. 4 Unlisted Securities 
Marker. § Placing price T Figures assumed. ft Official London Listing. 
II Dealt In under Rule 538(3). t Comprising 100 Pit. and one Ptg. share, 
t Comprising one 11 per cent Cnv.Uns.Ln. elk. end one Warrant. • With 
Warrants attached. 


OPTIONS 

First Last 
Deal- Deal- 
ings lugs 
Feb 4 Feb IS 
Feb 18 Mar 1 


Last For 
Declare- Settie- 
tlon meat 
May 9 May 20 
May 36 June 10 


ACTIVE STOCKS 

AbovB average activity wat noted in 
the following stocks yesterday. 

Closing Day's 


Mar 4 Mar 15 June 13 June 24 
For rate indications see end of 
Share Information Service 
Call options were arranged in 
Erimnniii Holdings, Nottingham 
Manufacturing, Exeo Interna- 
tional, Lex Services, Johnson 
Maifhey, John Brown, Pritchard 
Services, Amstrad Consumer 
Electronics, Phieom, Barrett 
Developments, Logiea, Ratal. 
Quest Automation, Highland 
Electronics, Charterhouse Pet- 
roleum and Standard Tele- 
phones and Cables. A put was 
done in Dunlop, while a double 
was transacted in Barrett Deve- 
lopments. 


Stock 

price 

change 

BOC 

304 

+12 

Booker McConnell ... 

259 

+ 5 

Brook St. Bureau 

118 

+ 17 

Cadbury Schweppes... 

167 

+ 3 

Crest Nicholson 

92 

+ 6 

Cry sta late 

ISO 

+10 

Foster Bras 

IBS 

+48 

Imperial Group 

2U 

— 

Laamo :. 

386 

■ +13 

RTZ 

675 

+ B 

Valor 

1B8 

+ 10 

Ward White 

218 

- 7 


RISES AND FALLS 
YESTERDAY 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains reoordad In Stock 
Exchange Official List. 

No. ol Tues. 

Stock changes close 


STC 33 

Jaguor 20 


l Cl 


18 


200 

342 

262 


Brintteh Funds 

Coipns. Dom- and 
Foreign Bonds ... 

industrials 

Financial and Props. 

Oils 

Plantations 

Minas 

Others 


Totals 


Rises 

Falls Same 

TSL Th. Syrrd. 

18 

196 

as 

3 

17 

CW. & W*)ea& 

17 

500 




Debenhams ... 

IB 

219 

9 

21 

44 

CASE 

15 

232 

212 

357 

875 

Falcon Bee. ... 

15 

4&5 

65 

135 

325 

BP 

14 

655 

25 

31 

67 

ATX 

14 

667 

4 

5 

8 

Sangerg Ilpct 

14 

8pm 

61 

22 

96 

Boots 

13 

169 

79 

48 

76 

Gt. Warn. Rea. 

13 

290 



- 

Pilkngtn. Bros. 

13 

306 

EDO 

620 1407 

1 Nil paid. 



Day's 
change 
-34 
-15 
- 1 
-14 
-25 
- 2 
-13 
-15 

- 3 
-18 

- 4 

+ 5 
-10 


EUROPEAN OPTIONS EXCHANGE 



FI.40U 

FI.380 


68 111.00 
? 6.40 


. 38 . 

FUBOi 672 8,10 

FI.180] 66 | 4.30 

FI .220 [ X 6.50 

10 | 3.00 

842 
138 
FI.78J 30 

FL75 26 


7 

. 10 
‘ 3.50 Al SO 
1.80 8 
8.70 484 


PETR C 


FL17Q — . - , 

FI. 160) — i — 1 

n.ififf a 

FI.1B0I 9 

FI. 60; 841 . 

FI .60, 202 | 2.10 

FL60' 747 5.D0 

FL60| 104 I 8 I 
R.1601 805 i 9.90 

FL160, .74 ! B.SO : 

FI .200 1 301 | 8.60 

FL880-' 21 8.50 

IS 


PHIL 0 

FL60 

391 

| 1.80 

MU P 

F1.60 

89 

1 l.BO 

TO 0 

PIJHMi 

897 

I 6.30 

RD P 

FUBOi 

164 

1 2.80 

ROBE C 

FL7B( 

250 

0.90 

ROBE P 

PL70; 

— 

1 — 

UNIL C 

FJ.300 

30 

'30.60 

UNIL P 

FJ.320 

14 

• a. bo 




TOTAL VOLUME IN CONTRACTS; 84,096. 
' A=Aik BsBid c=rain 


— — sioS.00 


10 ilSJK) 


6J0 

A40 |FL7!LH 
16 |FL180 
7.oo in.i8e2o 

- in.50^0 

4.60 1 

6.60 -FL61 

- Ifi.i8s.5I 

13,80 tfFLaBi^a 

- * »» 

— Ff-6870 
S.0CN FL50AO 

816 >10.40} FLSOb.lO 
S3 j fl.SOl .. 

11 B.SO: PI 74.40 
479 : 1.90. 

-l-l Fl.358.40 


P=Pfft 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B-P 

(■663) 


Cons. Gold 

(■404) 


420 

460 

600 

660 

600 


460 

600 

860 


Apr. 


150 

110 

70 

36 

16 


Jbr- 


116 

78 

50 

27 


Oct. 


120 

85 

58 

S3 


Apr. 


2 

8 

7 

24 

63 


57 

28 

8 


67 

40 

21 


77 

68 

27 


Oourtsulds 

1-143) 


110 

120 

130 

140 

160 


35 

25 

17 

10 

6i| 


36 

28 

80 

15 


10 

12 


6 

25 

67 


Jfy. 


8 

18 

33 

68 


Oct. 


11 

23 

43 

78 


13 

36 

74 


18 

44 

84 


I'* 

4 

7 

2D 


3 

3 

4 
10 
22 


12 

24 




WTW 

31 

__ 

3 

8 

_ 

C184) 

180 

13 

17 

80 

11 

15 

18 

800 

8 

ZZ 

14 

28 

88 

30 


880 

31* 

— 

— 

48 


— 

OXC. 

160 

40 

_ 



2 



(•105) 

ISO 

84 

34 

44 

4 

6 

8 


800 

14 

20 

SB 

14 

16 

18 


280 

6 

20 

18 

88 

30 

38 


840 

2 

5 


48 

48 


ljT-fl 





u 



| u 


EO| 



ElR 


30 

ESI 




£1 


50 



rvrm 

m 



2 



C*B64j 

750 

188 

138 

— 

7 

JO 



BOO 

77 

96 

107 

18 

80 

25 


650 

50 

68 

77 

88 

40 

58 


LmJL 

11 

36 

60 

57 

72 

88 


860 

46 




1 



(*300) 

880 

27 

34 

41 

4 

6 

0 

300 

13 

80 

87 

11 

14 

17 


330 

4 

9 


32 

37 


Marks A 8p. 

WE. il 

87 



11* 




tn»4i 

110 

10 

S3 

— 

8 

31* 

— 


180 

10 

14 

18 

6 

8 

18 


130 

5 

71* 

10 

11 

14 

16 

1 

rrrw 

mm 


_ 

2 




(•768) 

600 

173 

180 



3 

4 


600 

183 

138 

138 
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F.T. CROSSWORD 
PUZZLE No. 5,644 

ACROSS 

1 Ask about the goal <7) 

S Petrol round street? It's 
conforming to the law f7) 

9 Tied when tired? (5) 

10 I Help to break up ground 
— hot, warmer ground (9) 

11 t..i-H;esiOent embraces 
writer — one who comes by 
plane? <S) 

12 Drops catch? Needing hand- 
warmers (5) 

13 Ovai's excited, showing out- 
burst (5) 

15 Conductor went on bus by 
choice? t9) 

18 Stopped, soft reed around 
air-hole (9) 

19 Plants in the dry (5) 

21 Fill glass to the little seal 
(3.2) 

23 Sort of photography for an 
interval t4-5) 

25 Throw it out but not the 
tot with it! (9) 

26 Dance that's got an alters 
native (5) 

27 Get bigger in general shake- 
up (7) 

28 Treasurer could be watched. 
Flattering? (7) 

DOWN 

1 Edits revolutionary book (7) 

2 Goir.c. dance or music? (9) 

3 Bond's selector i5) 

4 FJower surrounding lively 
■.Kira, given to panent (S»i 

5 P-irt of a panel (5) 

6 Ruined matches in charge, 
according to plan (9) 

7 Batting side provides one 
scoring shot (2-3) 

8 .Ins . — seem in Jumble, all 
together (2,5) 
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14 Subdue by force above capa- 
city (9) 

16 A well-rounded person (9) 

17 Holding possession or time 
for which held (9) 

18 River Board can be taken in 

(7) 

20 Pass, in shaking dice? Not 
so hot i3-4> 

22 Flowery carpet always con- 
tains it (5) 

23 Sort of rent-charge. It’s seen 
in article (5) 

24 Language in relating mass? 
(5) 
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COMMODITIES AND AGRICULTURE 


French brokers upset over 
plans for futures markets 


BY DAVID MARSH IN PARIS 


Distillate 
fuel oil 
stocks 
fall in U.S. 


Kieran Cooke looks at problems facing timber exporters. 


Growing pains for Indonesian plywood 


A DISPUTE has broken out In 
Paris over plans to widen 
France’s futures markets. The 
French Commodity Brokers’ 
Association complained yester- 
day about lack of consultation 
over a project to introduce 
financial futures trading at the 
end of this year. 

M Michel Wiart, president of 
the association, said he was also 
concerned a tout uncontrolled 
opening of other commodity 
trading in France, for instance 
a mooted pork futures market 
in Nantes, which could, he 
thought be financially unsound. 

Speaking at the association's 
annual journalists’ lunch — at 
which a project was unveiled to 
bring in a new cocoa butter con- 
tract in Paris — 5f Wiart issued 
a rallying call to French futures 
markets specialists. 

He said new markets, includ- 
ing financial futures, could be 
set ud only with cooperation of 
all the operators concerned — 
banks, stockbrokers and com- 
modity brokers. Otherwise. 
Paris risked losing more ground 
compared with the dominant 
futures markets in the U.S. and 
London. 

The controversy over the 


financial futures plan has sur- 
faced over studies by the 
French stockbrokers association, 
with Finance Ministry support, 
to introduce futures trading in 
bonds. 

This is regarded as essential 
to allow operators to cover 
positions in the much-expanded 
bond market, where trading 
volume and new issues activity 
has soared over the past three 
years. 

Concerning plans, supported 
by local producers, to open 
new agricultural futures mar- 
kets in France — where eggs 
and chicken projects have been 
suggested as well as pork — M 
Wiart said financial logic 
dictated that they should be 
set up in Paris. 

He underlined the efforts to 
establish a solid _ clearing 
system for the Paris coffee, 
white sugar and cocoa sectors 
over the last few years. It was 
impossible that new French 
markets should be set up in 
“ any old town under any con- 
ditions " around the country, he 
said. 

Last year the three main 
Paris sectors increased trading 
■ — in a generally difficult year* 


for soft commodities — by 2 
per cent. TMs was “relatively 
satisfactory ** compared with 
falls of 19 per cent and 11 per 
cent respectively in trading in 
their counterparts in London 
and New York respectively. 

The Paris soya bean sector, 
reopened in 1982. was again 
moribund last year— proof, said 
M Wiart, of what could happen 
in a market not supported by 
international operators. 

The planned cocoa butter 
contract, which could come into 
oneration at the beginning of 
1986, was being studied partly 
because of demand from choco- 
late manufacturers. Trading 
would probably be in 10-tonne 
lots, with delivery in either 
solid or liquid form. 

The brokers’ association was 
considering allowing effective 
quotation in sterling for non- 
residents, similar to the price 
conversion possibilities from 
francs into dollars now allowed 
for non - resident traders in 
white sugar. 

Studies are also being 
carried out over the possibility 
of conversion Into dollars or 
sterling for the Paris robusta 
coffee contract. 


By Nancy Dunn* in 
m Washington 


Peruvian copper shipments cut 


BY JOHN EDWARDS, COMMODITIES EDITOR 


SOUTHERN PERU Copper Cor- 
poration announced in New 
York yesterday that its ship- 
ments of copper cathodes to 
contract customers would be 
cut as a result of the strike 
at the Ho refinery that started 
on January 26. 

The company said February 
cathodes deliveries would be 
delayed and half the quota for 
either March or April delivery 
would be cancelled. The Ho 
refinery, owned b; Mineroperu, 
processes blister bars for 
Southern Peru into cathodes. 
Mineroperu declared a limited 
force majeure last week 
because the Do refinery is still 
working at 50 per cent of its 
normal capacity. 

The reduction in Peruvian 


deliveries has been expected by 
the market and, therefore, had 
little impact. However copper 
prices moved up strongly again 
yesterday to the highest level 
for five years following buying 
the Japanese and commission 
houses. 

Higher grade cash copper 
closed £16.75 up at £1.303.75 a 
tonne making a cumulative gain 
of nearly £60 this week alone. 
Much of this increase reflects 
the decline in the value of 
sterling against the dollar. 

Zinc and nickel prices also 
readied new highs, but 
aluminium showed signs of run- 
ning out of steam. 

Chase Econometrics in its 
February al uminium market 
monitoring service report sug- 


gested that a possible turning 
point had been reached. It noted 
that the fall in primary 
aluminium stocks in December 
was the first monthly decline 
since March 1984. 

It said the impact of produc- 
tion cuts was being felt and bad 
weather was supplementing the 
voluntary decisions to reduce 
output 

• Most industrial metals trill 
show modest price increases in 
1985, according to a commodi- 
ties study by Chemical Bank. 
The study also forecast a de- 
cline In energy prices, due 
primarily to weak demand 
growth and continuing over- 
supply problems. Agricultural 
commodity prices were 
expected to remain depressed. 


STOCKS OF U.S. distillate fuel 
oil fell almost 5m barrels at the 
end of last week after dropping 
only L5m barrels the week 
before, the American Petroleum 
Institute said. 

Even so, distillate stocks, of 
almost 137m barrels, were far 
ahead of 1984 when the in- 
stitute reported stocks at 118.3m 
barrels. 

Crude oil stocks, on the other 
hand, lagged more than 16m 
behind 1984 at the end of the 
week, at 322.6m barrels. Stocks 
were down mor than 6m barrels 
below the week ending 
February 1 of this year. 

Residual fuel oil stocks rose 
at the end of last week to 47 Am 
barrels from 47.6m in the pre- 
vious week. Imports remained 
fairly steady at 2m barrels. 

• SPAIN’S citrus losses from 
frosts in early January are 
estimated at lm tonnes. 30 per 
cent of the total 1984-85 crop, 
the UA. Agriculture Depart- 
ment officer in Madrid said in a 
field repo rt. 

• THE UA. will give Pakis- 
tan an additional $5m grant for 
an agricultural research and 
technology management project 
under an agreement signed in 
Islamabad yesterday, the UA. 
Embassy said. The grant brings 
to $10m the contribution of the 
UA. Agency for International 
Development to the $30m pro- 
ject, which is designed to en- 
hance the ability of Pakistan’s 
agricultural research system to 
generate and disseminate high 
quality agricultural technologies 

• LANDOWNERS have 
appealed to Mr Nigel Lawson, 
the Chancellor, for exemption 
from paying capital gains tax 
on the sale of farmland to allow 
them to pay off record bank 
borrowing more than £SAbn. 
The Country Landowners’ 
Association said : ‘The debt 
burden of British agriculture 
has risen to dramatic levels and 
many fanners are finding it 
more and more difficult to 
balanc e the books.** 

• SOVIET meat production 
from state and collective farms 
in January rose to 1.675m 
tonnes from L55m in January 
last year. 


TEN YEARS ago, there were 
only two plywood mills in Indo- 
nesia, now there are 95 and. 
according to officials, the 
country has become the world’s 
biggest plywood exporter, 
accounting for more that* 65 
per cent of the market. 

The rapid expansion of the in- 
dustry, however, has been car- 
ried out with little apparent 
reference to demand and many 
mills are facing severe prob- 
lems with warehouses full of 
unsold plywood. Some mills 
have closed while many are 
working at only half capacity. 

Some Maine both the UA. and 
Japan for the problems. There 
are allegations that buyers in 
the UA., the main market for 
Indonesian plywood, have been 
trying to force down prices by 
running down their stocks. The 
U.S. has also been accused of 
imposing ever harsher health 
restrictions on the glue used in 
plywood manufacture. 

Japan is accused of erecting 
trade barriers to protect its own 
industry. It recently lowered its 
import duty on Indonesian ply- 
wood from 19.3 to 17 per cent 
This, say Indonesian officials, is 
still too Mgh ami compares 
with a U.S. duty of only 15 
per cent. 

They also say that Japan has 
made a great deal of money out 
o€ selling plywood machinery to 


Indonesia. Mr Bob Hasan, chair- 
man of the Indonesian Wood 
Panel Association (Apkindo) 
says Indonesia has imported 
more than us$lbn worth of 
machinery and equipment re- 
cently, while exports to Japan, 
a big plywood user, are de- 
scribe as negligible. 

In 1984 Japan imported 
145,000 cu metres of Indonesian 
plywood, while Indonesia’s total 
production was just over 3m 
cu metres. 

Indonesia has also been con- 
cerned about the quota system 
enforced by the EEC. This, it 
says, especially restricts its 
exports to the UK. the Euro- 
pean biggest buyer. Last year 
UK imports of Indonesian ply- 
wood, were worth more than 
£30m, about 17 per cent of total 
imports from Indonesia. 

While Indonesia has been 
accusing buyers, other pro- 
ducers in Asia, particularly the 
Philippines and Malaysia, have 
accused Indonesia of flooding 
the market and failing to take 
steps to regulate the price. 

In 2SS2, before Indonesia 
undertook its plywood expan- 
sion programme, the plywood, 
price was about $320 a cubic 
metre. Now, with slight varia- 
tions depending on quality. It 
hovers around $240. 

The dramatic growth of Indo- 
nesia’s plywood industry took 


place after the Government 
decreed in 1981 that tbeh export 
of whole logs would be phased’ 
out by the beginning of this 
year. Furthermore, only those 
who Invested In .such ; down- 
stream activities as plywood 
mills would be allowed to con-, 
tinue exporting in the interim. 

The result was that many 
mills were built so that com- 
panies could continue their 
highly - lucrative log export 
business. There was little atten- 
tion given to marketing or the 
actual export potential. 

Indonesia now has an . annual 
production capacity of nearly 
6m cubic metres. Actual pro- 
duction is two4hlTids-'of that! 

There are signs, however, that 
the industry is ‘becoming more 
organised. First, .there Is wh»t 
mas? describe as a shakedown 
or natural thinning process with 
many of the smaller, less finan- 
cially secure companies going 
out of business. “Survival of 
the fittest is the name of the 
game now,” Mir Mulyo Rahardjo, 
manager of the Satya Dfova 
Rava . timber group, which 
operates four mills producing 
an estimated 50,000 cu mixes 
of plywood a- year, says. -.' 

It is felt that those companies 
with big timber concessions 
which can buy in their own logs 
and sell to other mills can with- 
stand the downturn in market 


prices. Tha SDR group for ex. 
ample, has timber concessions 
of more than 2JSm hectares— 
an area about -two -thirds -tbs 
. size of the Netherlands. • 
Manufacturers, are also taking 
; st eps o n njariceting,.aimedM 
.ensuring iwhat they cohsidri- is 
a fair pricing structure. The 
government has recently - en- 
couraged the formation _ of a 
joint marketing ‘body ^which 
will control exports Rq^jy.-naj 
ultimately it & hoped prices; > 
As Indonesia’s second biggest 
non-oil and -gas'Texport ^ter 
rubber, pi vwood is wi'iim>ortant 
part of the country’s" effort to 
diversify its exports fcWayfrom 
the oil -and natural “gas sector; 
Total plywood expotfc -were 
worth $666m last ‘year, mp. by 
more than 30 per cent over 
1983. • . .j’ 

There are also- signs of a 
growth in market-demand; Ex- 
ports to China in : particular 
have , increased “ dramatically. 
Last year China imported mote 
than $l50m worth oif Indonesian 
plywood, making it the second 
largest importer after; the -DA, 
Manufacturers. :• hope . •••:- ’that 
China’s imports of ludonesiaa 
plywood could double la the 
next year. : r . \ V ' 
One . exporter ' said; ' , “ just 
imagine, all those table -tennis 
bats— all made of: Indonesian 
plywood.” .. -. V_ - 


China aims for $10m in 
Hong Kong mink auction 


Australia concludes wheat 
sale deal with Soviets 


BY DAVID DODWELL IN HONG KONG 


CHINA’S FIRST auction of 
mink pelts in Hong Kong, due 
to be held tomorrow, is ex- 
pected to raise about UAAlQzn. 

The sale marks the re- 
emergence of China as a large 
exporter of furs by auction. It 
expects to take part in several 
international auctions soon. 

The auction, arranged by 
China’s national native produce 
and animal by-products import 
and export con/irattan, will m- 
ttdve the sale of about 430,000 
pelts. About 250 local and 
foreign companies are expected 
to attend the auction. 

Hong Kong was chosen not 
just because it is conveniently 
plose to mainland Cmna, but be- 
cause it is among the world’s 


leading exporters of completed 
mink furs and other mink pro- 
ducts. Exports of mink products 
in the first 11 months of 1984 
amounted to $205zn. 


Chinese mink farmers have 
recently imported high quality 
mink from Denmark, the UK 
and elsewhere in Europe to im- 
prove local stock. They have 
also been sent abroad to study 
modern breeding and feeding 
practices. 

China’s only previous appear- 
ance at a large mink auction 
was in Copenhagen last March, 
where it sold 215,000 pelts. 
More mink wiH be auctioned at 
Danish auctions next month and 
in May. 


THE Australian Wheat Board 
has sold 950,000 tonnes of wheat 
to the Soviet Union and re- 
newed its annual contract to 
supply Japan with about 900,000 
tonnes of nulling wheat. 

The Soviet purchase, which 
Is for prompt shipment, com- : 
prises 500,000 tonnes of milling 
wheat and- 450,000 of feed 
wheat, the first sale of Aus- 
tralian feed wheat to the USSR, 
the board said. 

The Japanese contract which 


was a long term agreement 
signed with Egypt in October 
for the supply o£10m tonnes 
over five- years., with 2m for 
shipment in 1985. - . 

InPekingforeignagricultiire 
attaches said China’s wheat im- 
ports -may stabilise this year 
after recent falls and Its nudze 
exports may increase.!’ • 

In the long-term China could 
again become a sporadic heavy 
importer of wheal because" of 


be conducted through Japan’s 
weekly grain import tenders, to 
which Australia has been a sup- 
plier for 25 years. 

The sales are the second and 
third largest sales to be 
announced by the board daring 
the 1984/85 marketing year, 
ending September. The biggest 


depends on the- success or 
failure of new poticies.almed at 
smo o thing internal supply and 
demand, they said. . ' 

China has said it will abotish 
mandatory state quotas this year 
and create a national marker for 
grain and other major crops. 
Reuter T: - 


LONDON MARKETS 


U.S. MARKETS 


COCOA FUTURES continued 
their recovery from Monday's 
sharp decline with the May 
position ending £36 up on the 
day at £2,215.50 a tonne. 

Dealers said sterling's weak- 
nes remained the main influ- 
ence on the market, which 
was unaffected by news that 
the International Cocoa 
Organisation had rotated 
1,060 tonnes of buffer stock 
cocoa. At 3,727 lots (10 tonnes 
each) futures market volume 
was well down from earlier 
in the week. 

The sugar futures market 
did not react to the result of 


MAIN PRICE CHANGES 


bi tonnes u n ti es 
otherwise stated 


Feb. 13 + or Month 
Zees — ago 


Feb. 13 + or Month 
198S — ago 


yesterday's weekly Brussels 
export tender at which 54.000 
tonnes of whites were author- 
ised for export. Prices ended 
barely changed on the day. 
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Demand for early March North Sag 
cargos* created a 50-60c premium over 
undated Brent cargoes. Nyroex opened 
3o down- and traded- around Sue sdsy’s- 
dose until a Ism morning rally showed 
■s gain of 22c by 1 pm EST. In the 
petroleum products market die differ- 
ential between March and February 
gas oil decreased ea less demand and 
incresscd supplies for lata February 
led to a fall of 34. Heavy fuel firmed 
as tha CEGB bought for March delivery 
after deciding earlier this week against 
Increasing the coal bum at power 
stations — Petroleum Argus London. 
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Amalgamated Metal Trading reported 
that In the m orn ing cash higher grade 
traded bi Cl .297.5, 96. three months 
Cl. 327. 30. 28, 27. 28. 25, 2r. 27. 28. 
28.5. 28, 27, 26. 25.5. Kerb: Higher 
Grade: Three months Cl ,325.5. 28, 25.5, 
25. 24. Afternoon: Higher Grade: Three 
months Cl .333, 34. 35, 34.5. 35, 34.5. 
34. 33.5. 33. 32. 31.5. Kerb: Higher 
Grade: Three months FI. 329. 28. 27. 26. 
25. 26. 27. 22. 29. 30. 30.6. 31. 31.5. 
Turnover. 20.800 tonnes. U.S. Produ- 
cers: 68.50-67 cents a pound. 
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Aluminium — Morning: Cash £1,022, 
20. 19, three months C1.065. 66. 64. 
63. 62, 61. 60. 59, 58, 57.5. Kerb: Three 
months £1.058, 57. 56, 67. Afternoon: 
Three months £1,062, 61. 61-5. 58, 57, 
58. 68.5. 59. Kerb: Three months 
£1.068. 56. 55.5, 65, 66. Turnover 
12.050 tonnes. 


Silver was fixed 2_66p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 570.40p. 
U.S. cent equivalents of the fixing 
levels were: spot 620.60c. down 1.10c: 
three-month 833.36c, down 1.6c: sta- 
month 648.90c. down I.ISc; and 
12-month 680.70c. down 0.55c. The 
metal opened at 570-573p (822 -626c) 
and closed at 575-578p (824-627C). 


Old crop wheat met ' further long 
liquidation to lose up to 65p before 
recovering on lata profit-taking. Barley 
was dull, following a similar pattern. 
New crops remained In a tight range 
a little easier, reports Mulrpace. 
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BEATING OIL rec o vered 
strongly on concern about 
adequate deliverable supplies, 
repjorts Heinold Commodities. 
.Precious jngtals firmed __on . 
short-covering aid fresh- bay- 
ing interest -motivated- by 
technically orientated trading 
and on the discovery that 
farther stren gth in the dollar 
was not accompanied by sell- 
ing pressure. Copper firmed 
as reports from Pern indicated 
delays in March and Afvil 
shipments. ...Cocoa ...moved 
moderately higher as light 
dealer baying and manufac- 
turer pricing more than offset 
commission boose liquidation 
and local selling. Coffee 
weakened on continued specu- 
lative liquidation as Brazil 
con tinned to offer coffee for 
export registration. Cotton was 
quiet and drifted lower as 
overseas offerings continued 
to undercut the UA price 
structure. Sugar continued 
under pressure as private pro- 
duction forecasts were revised 
upwards. Soyabeans rallied on 
strength in soya olL Soya meal 
was weak and deterred soya- 
beans frt»B further advances. 
Wheat finished sharply lower 
despite •ctrong supporting 
fundamentals. 
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Nov 

2SJ5 



Dee 

25.70 

25.70 

25 DO 


Occ 65.07 6520 ; .6Sa5~ 6E45 

Dm 66-70 67.15 6820 6720 

Fob ■ 6726 6725 87.05 6726 

UVE HOGS 30.000.1b, OMMAb ---T? 7 

■ Close High Low Prov 

Fab 51.02 51.15 5020 .6122 

April 4720 4726 4727 . -47.9Z 

Juno - 53.07 • 63,25 - 52.77 5320 

July- - 5320 6827 63.62 - .54.tZ 

August 5326 .. .6325 9225 53.10 

On 48.75 4827 4820 4830 

DM 4825 4825 48.TX 4822 

Fob 48.85 4825 4825 .4820 

April 4628 4625- - 4625 4825 


GOLD 100 troy oz. 5/troyf oz 


Close High Low Pre*. 


MAIZE 5,000 bu min, 

catrts/66-fb bushel 

Close High . law „>nw 


Fab 3022 308.8 3022 3012 M*r«h 2692 Z702 2892 W82 

March 303.6 — — 3028 May Z77.4 2782 Z772 2772 


April 305.7 307.0 304.6 304.7 July 2812 281.4 2802 . - 2812 

June 310.2 3712 3082 - 309.Z Sept 274.0 2342 Z732 - 2742 

August 31419 3162 3142 3132 Dm 287,6. 2682 2872 2»2 

Oct 319.7 318-5 319.1 318.7. Marsh 2762 277.0. . 2782. .,2782 

Dae 3342 328-3 3232 3232 May 282.0, 2822 - 2812 282.0 

AArfl 3352 PORK BELLIES 38.000 lb, cantsflh. .. 

June 3412 — — - 340.9 CtoM High Low-. Pro* 

August 348.1 347.8 3472 347.1 Fab 70.37 7120 TOM - 70-BS 

Oct 364.5 — . — March 9827 70-4Z. 69.45 -09.72 


Close High Low-. Pre* 
70.37 71.00 70J30 .70.85 


Deo 381.1 
: -STING OIL 


— ‘ — 360.1 M*y 

■ July 


7020 71,15 8925 -70.47 
. 70.77 7125 70.15 j W.BZ 


August . 6825 6920 8820 -6835 


42200 U.S. gallons. wnta/U.S. gallons • 6925 W25 6725. 67 JS 

Latest Wqh Low Prev March 67.75 67-75 67.75 fiSJS 


NEW YORK 


ALUMINIUM 40.000 lb, csnts/lb 



Latest 

Mph 

Low 

March 

73J0 

73 JO 

71 JO 

April 

70.60 

70.80 

88X5 

May 

09.15 

69 JO 

67.30 

June 

68-30 

86.40 

86X0 

July 

88.00 

684)0 

68.00 

August 

— 

— 

— 

Sept 

69.00 

• — 

— 


SOYABEANS 5200 bu min. 


Close High Low . PVtiv 


5912 593,8 6892 6892 
602.6 ' 8042 BBBA '6012 


».W ' — w-uo W.OU I — 

103,66 j— 020] 103.00 I — 


Tumovard: 2,860 (3,128) lots of 100 
tonnes. 


TIN 

a.m. | + ort p.m. ~+ or 
TIN Official — Unofficial! — t 


High Grde £ ' £ I £ ' £ 

Cash 98M.10000 +2J.Y 9996-10000-17.6 

Sgmontha 9965-5 (+27 10055 40 + 16 

Settlem'L 9976 +26 I — | — 

Ttandarti. i , 

Cash 9935-40;+4Q 8830-10000 +173 

3 months 9945 50+40 , 10015 20 |+1B 
Settlem'L 9940 '+40 — | — 

Straits. E. 889.15 I - l — 1 - 


— 

; ‘ £ — nr> 

5 " ~S~ 

NICKEL 

a-m. .+ or 

p.m. + or 


Official t — 

Unoffidal —1 


4660-70-7.6 

1 

4670 ad +40 

8 month ml 

1 

4660-5 +56 

4670-8 J+6 


LME— Turnover 39 (113) lots of 
10.000 or. 

Morning: 2nd ring three months 
589.5- Kerb untraded. Afternoon 1st 
ring tbres months S93.S, 2nd ring three 
months 595, 94.5. Kerb Three months 
695. 


months £4260, 55. 60. 65. Karb: Three 
months £4.660, 65. 68. Afternoon: Throe 
months £4.670, 75. 70. Kerb: Three 
months £4.660. 55. Turnover: 1.962 
ton nee. 


COCOA 


Tin— Morning: Standerd: Cash 13,990. 
70. three months £10.015, 10, 10.000. 
9.985. High Grade: Three months 
no. 030. 25. 20. 10. Kerb: Standard: 
Three months £9.990. 10.000. After- 
noon: Standard: Three months £10.001. 
20, 15. Kerb: Three months £10,015, 
10. Turnover: 1.690 tonnes. 


GOLD 


LEAD 


Gold remained resilient to the 
dolla r's advance, gaining 84 to 83024- 
83034 on the London bullion marke t 
yesterday. It opened et S3024-8302\ 
and was fixed at 8302.80 In the morn- 
ing end 8303.20 in the afternoon, it 
touched a low of S301VS3014 and a 
peak of 83094-8304. 


An opening call £20 higher set the 
tone and futures traded steadily 
throughout the day. With producers 
withdrawn, physical activity was 
restricted to light consumer offtake and 
some limited second-hand Interest, 
reports Gill and Duffus. 


lYesterany'aj I 

^ Close + or jBusines! 

— f Done 

per tonne] I 


I ajn. [+ ori p.m. i+ or 
LEAD Official — Unofficial — t 


GOLD BULLION (fine ounce) Feb. 15 


March 1 2199-9900 1+54.0) 2204 2160 

May J 9216 S 216 ]+30.q 2222 21M 

July 1 2198 8199 1+B5.ff 2283 2174 

Sept.. ! *178 -U 179 +85.01 2184-2156 


Buainess done — Wheat March 
111.85-130. May 116.2S-6.00. July 
117.25-6.75. Sept 96.75-5.80. Nov 99.00- 
8.90l Jan 102-50 only. Sales 456 lots 
of 100 tonnes. Barley: March 112.55- 
2.25. May 115.45-5.30, Sapt 96.00-5.80, 
Nov 99 AO only, Jan untradsd. Sales: 
72 lota of 100 tonnes. 

HCCA — Locational ex-farm spat 
price*. Other milling wheat: E -Mlda 
115.30. Feed barley: E Mlds 110.70, 
N East Iff. 30. Scotland Iff .60. The UK 
monetary coefficient for the week 
beginning Monday February 18 will 
remain unchanged. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no. 1 14 per cent March 
181.05, April/May 167.65. June 170.30 
transshipment east coast. U.S. no. 2 
soft red winter March 168, April 167. 
May 167.50. English faed fob new crop 
Sept 96.75, Oct 99.00. Nov 100.50 paid 
optional part. Fab 113. March 114 
seller* east coast. Maize: U.S. no. 3 
yellow/French Fab 149 transshipment 
east coast. Barley: English feed tab Feb 
117. March 119 new crop. July/Aug 97. 
Aug 97. Sept 98 sellar east coast. Rest 
unquotsd. 


RUBBER 


PHYSICALS — The London physical 
market opened steadier, attracted little 
Interest throughout the day and dosed 
quiet, reports Lewis and Peat. Closing 
price* (buyers): 66.00p (same): March 
7S.50p (78.O0P); April 7B.25p (78.75-* 
The Kuala Lumpur Feb fob price for 
RSS No 1 waa 169.5 (193.25) cents a kg 
and for SMR 20 was 190.5 (199.5). 


Close High Low 

80.00 — — 

50.20 51:00 50.10 

pfl ftp — . 

St .10 81.65 5035 

51X0 52.40 62.10 

52.75 XL2S • 63.00 

5366 — — 

54-35 — — 

56.15 — — 

56-95 — — 


ORANGE JUICE 15,000 lb. cents/fb s^pi 
Close' Hiph Low Frew Nov 

March 169.90 70.30 69.70 69.70 Jan 


August 80S A . 008.0 601.0- .803.0 


600.4 ' EOT A 597.4- S8BA 

604.6 .606.0 601.8 8(06 

617J0 617.4 . 6HL4 818.0 


172.45 72.80 71.40 72.30 Martdi 630.0 «MU> 629.0 629,0 


Sept 172.00 72.30 71 £0 72_20 May 


Nov . 171.00 

Jan 170,1)0 

March T70.00 
May 170.00 
July 170,00 


171.00 71.15 7050 71.1ff SOYABEAN MEAC 100 tone, Sftm 

170.110 , — - — 70.10 — ■ . — - - — — - 

T30.00 — 70.10 Close High Low Pre* 

— — - 70.10 March . 132* 133k 132.7 133JS 

— _ 170.10 May . 738.9 , 139.5 238.7 . 739.5 

TT — s7tmv~or 14 **5 144.7 . 14k8 

oz. 8/troy oz Aoguat, 147.5 1463 .147 J . 147 3 


SOYABEAN MEAL 


Tha market opened slighdy easier 
on mixed sailing, reports T. G. Roddick. 
Prices eased further in lacklustre trade. 


[Yesterday I + or! Business 
close — ■ Done 


K r tonne - , 

L8-MS.S | — • — 

April 142.6.142.8 J-0^6 I48LM46.6 

June 146.0 146JS 1—0.45, 143 JO 

August 14U- 146.8 1-0.601 144J) 

October.-. 148.2 148 J j-O.H 148& 

Dec,.. ^_.... 158A-IBC.8 1+0 joj 163J5 
Feb 168 A- 157.6 >—0.6# — 


10 Bormea. S/tonnes 
Latest High Low" 
2170 2183 2162 

2222 2233 2198 

2205 2220 2185 

. 2195 2206 2170 

2084 2084 2064 

2066 2070 2059 

2080 — — 


PLATINUM 60 troy oz. 8/troy oz August. 147.5 1483 .147.2 

apse High Lew p>« v Sept 150.0 150.7 150.0 -1G0.B 

Feb 273.0 272.5 2726 2712 Oct 15X5 1S3.0 152-5 153.1 

March ZJ43 — — *72.5 Dso 157X 168J5 1676 .1 

April 275.8 277.8 274.0 273.8 Jen 160.5 161.0 16851 

July 281.6 282.5 279.5 279.6 Bffaich 163S= — - - • 

S" Si Sm ^6 gyABEAM OIL 60,000 lb, oenta/lb 


157A 1B8J5 1676 .1502 

160.5 i6i.o in s ■ -.sets 


— . — . - 16E.O 


SH.VH1 5,000 troy OZ. cems/troy oz zEn ZJjSt' ■ £** 

Oosm High Low Prev May 2S.B3 ' 28187 2*40 ,. 25-40 

Fob 827.0 627.0 627.0 620.7 July 26.12 2620 - 2.70 - 26.79 

March 629.0 637.0 625.0 - 623.0 August 2550 25.60 25 -2S 2SJB 


March 

May 

July 

sapt 

Ome 

March 

May 

imy 

COPPER 


37.000 lb, eents/tb 
High LOW Prev 

44J0 43.10 4441 

43.40 42.50 4X75 

42.00 41 AO 42 JB 

40.60 40.00 SOJ90 

3630 39.00 3938 

3930 9730 3X38 

37.00 37.00 36.75 

— — 36.13 


26.83 26 67 2X30 , 2630 
2X12 2630 - S.70 -.26.79 


£ - £ £ • £ 

Cash 55B.B-8 -2 I 543-4 -+3 

3 months 348.B-9 '+J5 353-4 !+4 

Settlemt] 339 -2 | — \ — 


83021* 302 1* l£270a,-27Sm 


Aft'n'nftx. 8303.20 


(£976356) 

(£878.806) 


Lead— Morning: Cash £339. three 
months £351. 50. 49.5. 49. Kerb: Three 
months £349. Alter noon: Three months 
060. 50.5, 51. 52. 52.5, 53. 54. 52.5. 
S3, 54. 63. Kerb: Three months E353. 
32. Turnover: 6.860 tonne*. U.S. Spot: 
16 22 cents s pound. 


GOLD AND PLATINUM COINS 


Dec ! 2040-2046 +89J7 294* SOU 

Mar- 2021-2086 i + 20-C 2C2S-2018 

May ._.| 1996-8016 + 6.0 

Sales: X727 (6,386) tot* of 10 tonne*. 
ICCO indicator prices (U.S. cents 
per pound). Dally price for February 
13: 103.13 (101.96); five-day average 
for February 14: 104.54 (10X28). 


PIG MEAT 


Seles: 67 (150) lots of 20 tonnes. 


Prices opened firmer but lack of 
carry-through prompted profit-taking In 
nervous condition* and late sailing 
pushed values to the lows, reports 
CCST Commodities. 


SUGAR 


Kr*r rind. 6318-3125* 
la Knip. 8161-1611* 

>e Krug- 981 B* -621s 

1/10 Krug. 955-33 a* 
Mapio leaf 8318-6183* 
NewSov. S71ij-72U 
iNew SOV. 94 31* -44is 
OM SOV. *72-75 1| 
980 Eagle 8465-4BS 
Noble Plat 92 BO la-284 


ZINC 


I a-m. |+ ori p.m. |+ or 
Z)NO Official — jUnofflotal, — f 


£ I £ £ £ 

Cash 778 3 —5 1 780-1 +E.6 

3 months] 77S-.5 -2.25 778-6 80 *5.6 

Sottlcm t: 773 .—3 j — I — 




(£26714-2874%) 
(£148 1* -1481*) 
1&7BU-76) 
l£30l4-51> 
(£28714-2871%) 
l£6Bl«-661al 
(£401*41) 
(£661* -671*) 
(£428465—) 
(£867-260) 


COFFEE 


I Yesterdays/ Previous IBuslness 
Mooth 1 Mm* I clone 1 done 
p. per Id to (daadwaighO 
April. .1 108£0 I 110.60 ill 1.00- Wi28 


Following a late retrsat in New 
York. London opened CIO- £15 tower, 
reports Drexel Burnham Lambert. 
Commission house trade sailing 
extended loses * before a relatively 
steady New York and lower starling 
encouraged a gradual rise. 


June... i 106.60 
Auq — 103.40 


109 JO (1M.26-lK.5e 
106.60 ID4.4D-1U.40 


LONDON DAILY PRICE— Raw sugar 
3106.00 (£96.00), down 32.00 (down 
£1.00) a tonne for FsbnisrytAsreh 
delivery. White sugar 3136.50. 

News that Colombia had sold three 
cargoes ol March raws into tha second- 
hand market at substantial discounts 
caused prices to tall to new Itfs-of- 
co ns re oi lows betorer islng on late 
profit-taking, reports C. Czaralkow. 


Feb B2.25 
Watch 62.60 


March 66.60 
May 07-25 


lb. centa/tb 

Hipb Low ftev 

KL2B 67 20 61X0 

63.00 62-40 62.05 

— — 62.50 

8380 83.35 6255 

94.65 64.15 63.85 

86.30 86.00 64-35 

66.35 85.90 65J& 

— — 85.70 

67.15 68.75 96.35 

87.70 67-30 67.05 


April 6334 — — 627.4 -Sept 

.May 638.0 646-5 6338 631.9 Oct 

July 648.0 657.0 645.0 041.6 Dae 

Sept 958.9 ' 668.0 - 059.0’ 0520 Jan 

Deo 676.0 684.0 871.0 649.1 uju 

Jan 681^ . — — 674A 

March 693.7 700.0 892.0 686.5 

May 706.5 706.0 706.0 899.1 

«»*CAR WORLD - " 11 S 

112.000 ft. cent s/Ot "V 


25.00 25.10 . TASS . 24.85 
24-40 2460 : 2U6 24.52 


2*00 ' 24j05. ’■ 2380 »£5 

23-86 -23 JOS -2340 ' •2M7 


WHEAT 5.000 ba min, 
cenre/ao-lb bushel > 

Close High Low •• 

March . 353i 357.0 361 J) 367.4 

May 345A 347.4 344.4 - 349.0 

July 338 A' 338-4 33&8 33a.fl 


Chree High Law . Prev . Sept , 336.* 338.0. " 336 J - 3^0 

March -3.79 3.88 3.78 3.84 Dee 1 345A '348UI ' - . .3«A 

May 4.13 4.23 4.13 4.17 March 350.4 351A. 360.IX . 3524 

July 4.48 4^5 4.4S 4.S1 ;; 

Sapt 4.78 4S3 4.75 AJB3 SPOT PRICES— Chjeago Jbas« Mrd 

Oct 4.95 6.03 4.94 24 J5 cants etn pound. . New 

Jan 846 6.45 5.45 - 5.61 York tin 494.0-610.0 (496,0-514-0)^ 

March 6.91 6.98 6.90 5.85 par pound. Hsndv end Merman silver 

May 6.18 6.16 6.16 6J4 bullion 626.0 (622.0) cants per -tray 

July 6.53 — — 8. 57 ounce. 


Oct -...- 1 109.30 > 211.20 .ni.im-iaB.sa 

u M . . lln lid in 'ill MLiit u 


OTHER MARKETS 


Nov. • 110.50 

Feb. 1 104.10 I 


118.10 '111.06-115.58 
1 00.60 11M.0 


me» r lYesterd'ye, + or| Business 
COFh6e I Close — I Done 


Sales: 134 (288) iota ol 60 cares sea, 
3.250 kg. 


N 0.6 "Yost* day 
Con- dose 
tract 


Previous ; Business 
dose i done 


MEAT 


POTATOES 


LONDON FUTURES 


Zlne— High Grade Offlclal/ Unoff iclal 
prices: Cash am C8 05-B0 0. pm £807^10. 
Three months am £809-0:2. pm £B0G- 
810. Senlsmeni: £806. Morning: Threa 
months £779, 77, 78. 77.5. 77. 78. 75.5, 
75. Kerb: Three month * C7 75.S. S. 
Altemoon: Threa months £777. 78. 79, 
80.5. 80. 73.5. Kerti: Three months 
£779, 78, 77, 77.5- Turnovor: 5.400 
tonnes- U.S. Prime Western: 43-43.75 
cents a pound. 


"lYesfday* , + ori Busines 
| close , — ; Done 


March [*368 71 h- 19.0 3375-50 

May. 840009 '—1.5 >9405-7 B 

July >2425 87 — 0.5 13497 69 

Sept.-, 13460 51 1+2.3 [8460 30 

Nov. 12470-78 +6.6 8474 46 

JflUl >2470 90 +4.5 — 

March 13466 90 +35.0 — 


| 8 per troy j 

ounce I 

Fob — j - — i — 

Apnf 1305.10 . — (305.60 

Jun — — : — 


In cuiat routine trade the market 
was unable to sustain small early 
gains, report* Coley and Harper. 


lYesterdy’s ; Previous I Business — qiirr. 


Turnover: 100 (105) lots of 100 troy 
ounces. 


Sates; 2.178 (2.382) lots of 5 tonne*. 
ICO Indicator prices (U.S. cents per 
pound) tar February 12: Como daily 
1979 133.64 (134.09); 15-dsy sverago 
136.45 (136.71). 


Fab. — . 
April ... 

May 

Nov 

Feb 


e per tonne 
44.80 45.60 

00.00 1 49.90 
SUO 61.30 

78.60 78.00 

80.00 80.00 


45.BQ-42.M 

HJ960.Be 

52JB-61J0 

7a.54.72JW 


Salas: 234 (382) lots of 40 WDM*. 


8 por tonne . 

Mar - lesr+iosj' iiQ.fi ni.*|ii4-»-W8.B 

May , 117.8-117.8, MB 6118,8 IIU 117.6 

Aug | 19BJ!- 128.4- 127 J» 187.2 128. D- 125.8 

oot 154.8- 1{BJ- 15&.4-156.8 >158.6- 156 J 

Deo 159.8 141 £; 141.0-142.6 -142 J 

Mar ISSJ I57.4 1 167.0 U7J l — 

May IB5.MB4.4l 165.6- 164.6 I — 

Sale*: 2.343 (3.342) lots ol 60 tonne*. 
Tat* and Lyle delivery prira for 
granulated basis auger was £206.00 

(same) a tonne for export. 

International Sugar Agreement— (U.S. 

cent* par pound fob end stowed 

Caribbean ports). Prices for February 

12: Daily price 3.53 (3.61): 15-day 

average 3.75 (3.76). 


MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB — Cattle 96 56p per kg Iw (4-1.38)- 
GB— Sheep 177.34p par kg ast dew 
( + 6.66). GB— Pigs 81.00p par kg Iw 
(+4.56). GB — AAPP l03.lSp per kg 
dw ( —2 59). 

SMITHF1ELD— Pence per pound. Beal 
-Scotch killed sides 75 0 to 82.0. 
English hindquarters 57.0 to ' 62.0. 
Ve a l Dutch hinds and anda 122.B to 
128.5. Lamb — English small 74.0 to 
62.0. medium 86.0 to 76.0, heavy S2.0 
to 68D: Scotch medium 65.0 to 72.0. 
heavy 63.0 to 67.0: Imported: New 
Zealand PL (new season) 70-0 to 71.0, 
PL (old season) 67.5 to 68.5. Pork — 


English under .100 lb 49.0 to 61 JB. 
100-120 lb 52J) to. 58.5. 120-180 lb 
41.0 to 46.0. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 100 tonnes.' Spinners con- 
tinued to trade In hand to mouth 
fashion, obtaining selected growths for 
winter and aorty spring shipments. The 
enquiry in evidence centred mainly on 
shipments offers ol Middle Eastern and 
African growths. 

WOOL FUTURES 

LONDON NEW ZEALAND CBOSS- 
BRa)S— Close (in order: buyer, seller, 
businsM). New Zeblatid cents per kg. 
March 513, 516. 516-513: May 528, 6Z7. 


. 626; Aug 644. 5*7. 648-5*5: Oct 547.. 
550. 550-547: 0ec,S*7. 6SQ. 652*548: - 

550, 551. 653-649: March- SSZ. gap. 


690-556; May 56P. 563. 665-560; Aug 572. 
573. E74.570. Sales; 153- . - 

’"SYDNEY GREAST.'-WOOL— rOooe (In 
order ' buyer. •- eeUwri^ 

Australian eeme. par. kg. : March ^83-0._- 
58SJEJ. easA-Mn SBAXlrS96.0iantmded 
July sae.o.jBoe.(L. 6m.ii-m.S: m*u 
583.0, an traded: iDec-Wao. 595-0, ^ Jin; 
traded: March 595.0. fl08.0,.'-«intnwM..-- 
May 600.a- Bio.o; untradsjb July.^P*-y*- 
■ 612.0, untraHed.-. Bales: 9. . ' - -T-T ‘ 

park's Vav; : ; ropi- 

SUGAR— (FfV P** •town*) 

1340/1360. 

1478. Oct- 1540/tSBO; Dec 1605/1 
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Financial Times Thursday February 14 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 



Dollar shrugs off intervention 


The dollar began nervously on 
fears of concerted central hantr 
totervention, after reports the 
of Japan had sold dollars 
in Tokyo accompanied by the 
Monetary Authority of L™ 
pore. This was followed by sag* 
Sesupns the German Bundesbank 
was intervening and possibly the 
arnk of Fnmoe. It aJJ proved 
rather tenuous however, and 
the Bundesbank sold only 
1 token amount of dollars at the 
Frankfurt fixing the market 
recovered its composure and 
moved In to attack the DM ±30 
J***i * Bai 5v There were no new 
factors, with the rise io January 
TJ.S. retail sales around the 
middle of most forecasts, amt 
leaving little Impression. Apart 
from the overhanging threat 
from the central banks, dealere 
see little reason why the dollar 
will not continue to advance, and 
with DM 3.30 soon breached in 
New York after the London 
close, the major hope of the cen- 
tral banks to stem the rise now 
seems based on market com- 
placency. 

The dollar rose to another 13- 
year peak of DM 3.2990 from 
DM 3.2950; a ten-year high of 
SwFr 231 from SwFr 2.8010; 
and a record FFr 103850 from 
FFr 103450, but slipped to 
Y262.75 from Y263J5. 

On Bank of England figures 


the dollar's index rose to ah all 
time high of 1SL5 from 131. L 

STERLING — Ending range 
against the dollar In 1984-85 Is 
1-4940 to 13880. January average 
U274. Exchange rate Index fell 
M. to -703, compared with 783 
six mouths ago. It opened 
unchanged at 713 and touched 
a peak of 7L3 at 10 am, but then 
weakened sharply to 703 at 
noon, and dosed at that level, 
after improving slightly during 
the afteniora. 

Sterling finished unchanged 
against the dollar at SL0880, but 
the London close proved to be 
something of a trough for the 
dollar, and soon after in New 
York the pound 'was back to 
$1.0800 where it - had been for 
much of the afternoon. Sterling 
was at its strongest in the morn- 


ing at SL0950, helped by expec- 
tations that London Interest 
rates will remain at the present 
high level for some time. But 
as the dollar advanced against 
all 'major currencies the pound 
fell back to a low of 813835. It 
was assisted by the strong 
dollar to dose firmer against 
most currencies, other than the 
yen. Sterling we to DM 3,59 
from DM 33850; FFr 10372S 
from FFr 103225; and 
SwFr 33575 from SwFr 3.0475, 
but fall to Y 285.75 from 
Y286-2S. 

D-MARK — Trading range 
against (he dollar in 1984-85 is 

33990 to 2 - 5535 . January 
avenge 2.1698. Exchange rate 
Index 1193, against 12&2 six 
months ago. 

The dollar rose to DM 33950 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 
Danina Krona .. 
German D-Mark 
French Frans ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Urn ..... 


Currency % change 
. Ecu amounts from % change 
central against Eou central ad lusted tor 

ratas Febr uar y 13 rats d 


I Justed for Divergence 

Jvorganca Hmjt % 


44.9008 

8.14104 

L 2 I 1 M 

6X745* 

2X2596 

0.72509 

VW3Xa 


44.0379 

7XSS18 


6 . 


0.714073 

1368X9 


-0.B9 
-2X8 
-0.7S 
-1.17 
-021 
-1.60 
- 2 M 


+0X2 

-1-47 

+0.06 

-0X8 

+0.60 

-0.78 

-2X9 


Changes SIS for Ecu, therefore positive ehinga donates i 
mik currency. Adjustment calculated by Financial Times. 


±1.6512 

±1.6418 

±1.1475 

±1X009 

±1.6171 

±1.8703 

±4X410 


at the Frankfurt dose from 
DM 3.2895 previously, after 
touching a peak Of DM 33985. 
The continued advance of the 
U.S. currency against the J>mark 
stalled daring the morning how- 
ever, on rumours of possible 
intervention on the open market 
by the German Bundesbank. 
This could not be substantiated, 
and some dealers suggested the 
sudden weakness of the dollar 
was due to sales by the Bank of 
France or out of South Africa. 
After falling to a low of DM 3.27 
the dollar quickly recovered, as 
fear of central bank intervention 
evaporated, and it became 
increasingly doubtful whether 
the Bundesbank had been in the 
market 

STERLING EXCHANGE BATE 

INDEX 

(Bank of England) 

Feb 13 Previous 

830 am 713 7L2 

9.00 am 7 Ut 7 L 2 

10.00 am 713 7L2 

11.00 am 7L2 7L2 

Noon 703 7L3 

130 pm ' 713 7U 

230 pm 7U. 7L2 

3.00 pm 713 7JJ 

4.00 pm 703 . 713 

£ in New York 



February 18 j 

Prev. oloea 

£ Spot 

Xt.aen-i.B87i . 

N/A ' 

l month 

D.48-0.4«pm ! 

MIA 

4 months iZXG-lXOpm i 

N/A 

11 months ±SBXX0pm * 

N/A 


to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Feb 13 


£& 


U.S. 

Canada 

Nathind. 

Belgium 

Danmark 

Ireland 

w. Gw. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


1.0835.1X660 

1.4550-1.4685 

4.04fc-4XB 

71X3-72X0 

12.78fc-12XSfc 

1.1480-1. ism 

3-57V±80fc 

19524-200X0 

197fc-1B8fc 

2.1 98-2X1 3fc 

10JZ7V10-33 

10X1V11.00 

TO.12V10.Wi 

28Sfc-2S7fc 

25.06-2536 

3.04V3X5V 


Ctoea 

1.0875-1X835 

1.4360-1.4580 

4-06fc-4.07fc 

71.95-72X5 

12X4-12.88 

1.1 615-1 .1S2S 

3.S8V3.59fc 

196 56-198 ns 

197V196 

2X074X06 

10J1VI0.32fc 

10.MV10.97fc 

10.14V10.164 

aasusaipt 

28.164532 

3X5fc-3.08fc 


One month 


O.SO-Ol40c pm 
0X3-0.44c pm 
24-24c pm 
24- 18c pm 
6- So re pm 
OX7p pm-O.lld 
24-2fcp pm 
lS0-920e die 
3S-T5c pm 
2 lira pm-1 die 
24-1 Vora pm 
3fc-2fccpm 
fcora pnt-fc die 
12i-i.(8y pm 
15-44fcgro pm 
2fc-1 7 aCpm 


% 

P-e 


Three 


% 

P-a- 


Feb 12 


Day's 

spread 


Ctoae 


One month 


% 

P4> 


Thro* 

montha 


% 

p.a. 


(L29 

4.00 

MZ 

3.60 

6.14 

-0J21 

7.73 

-21.18 

1.52 

-2.72 

2.47 


7JE 

7.12 

8.09 


1.30-1 -26pm 
171 -1.1 6pm 
Sfc-Sfcpm 
69-SI pm 
HVIOfcpm 
0.04pm-X7d 


480-13S6d • 

S0-30pra 

2-7dta 

5V4fcpm 
8V7fcpm 
fc-lfcdle 
±18-5 XOpm 
44-41 pm - 
Sfc-Sfcpm 


*.89 

3.42 

878 

3.08 

330 

-040 

771 

-io jh 

0.91 

“0X1 

1.84 

2jB7 

—0.44 

7.12 

S.78 

7.77 


UKt 1.0836-1.0960 
Iraiaedt 0X42041X490 
Canada 1X387-1.3411 
Nathind. 3.7050-3.7480 
Belgium Sfl.1O-68.0S 
Denmark 11.70-11 X2fc 
W. Gar. 3X700-2.3060 
Portugal 190-193 
Spain 1W. 60-182 70 
Italy 2.014-2. 031fc 
Norway 8.42-948** 
Franca 10.02-U.09 
Sweden 9X8-9X3fc 
Japan 282.10-283.20 
Austria 2X0573X2 
Swltz. 2.7860-2.8110 


1.0876-1X685 

0X42041X430 

1,3406-1X410 

3.7406-3.7415 

68.10-66X0 


0.60-0.46C pm 
045-0 40a pm 
0.1341.16c dto 
0.444141c pm 
12-13c dto 


Belgian rata la tor convertible franca. Financial franc 72X5-7246. 
Six-month forward dollar 1X2-1 -B5e pm, 12-month 24S-2X&C pm. 

OTHER CURRENCIES 


6X9 1X0-lX5pm 4.69 
5X9 1X2-1 .12pm 4X6 

-1X0 0414>.48dtS “1X0 
1X7 1.68-1 .64pm 1.78 

-2X7 34-36dle -2.12 

-0X1 3-3fcdta -1.10 
2.48 2. 32-2. 27pm ±79 
-21.46 BSD-1460d -23.14 
-3.S7 156-ITOdle -3X8 
-5.03 26V 27 die -6X8 
-349 &V7VH* -2X6 
-1.73 3XO4X0dls -1X1 
-6.47 12-lZfcdle — HX6 
±19 1-73-1 .68pm ±60 

1X2 14.12pm 2X5 

±87 2X8-2X2pm 3X6 

t UK and Ireland are quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and net tn the Individual currency. 
Belgian rate la for convertible franca. Financial franc 68.50-66.80. 


11.80V11.80fc Vfcora die 
3X965-3X996 0.7D-0. B&p pm 
181-1 S3 2E0-6S0O dto 

181.75-191.85 B2-39c die 

±02SV±a29fc aV-BfcllredHl 
648-948fc 2fc-3ors dto 

10.0BV1D.0Sfc 140-IXOedla 
9.3Zfc-9X3fc 4-4fcora dto 

28± 70-262X0 OXO-0.46y pm 
2± 13-23.1 5 Sfc-Sfcgro pm 

±8086 -±81 06 0.70-0. 64c pm 


CURRENCY MOVEMENTS CURRENCY RATES 



Argentina Peso— 
Australia Dollar. 
Brazil Cruzeiro.. 


Finland MarkkeJ 7.4006-7.4725 
Greek DrachmaJ 144X0 147X0 
8.4715 84815 
105.70* 


Hong Kong Dollar 
Iran Rial 


Luxembourg F* - 

■ ‘ " mr, 


Feb. 13 


258X9-258.50 
1.4690 1471p 
4X384X63 


i 237.14 237X4 [Austria- 

• 1X480-1X500 Belgium 

I 5.710-3.799 {Denmark 

1 8X540-5.8580 prance 

'138.75-136.19 (Germany 

7.7970-7.7990 -Italy 

, , 96.10* Ufflpan„.... — — ~] 

KuwaltOinar(KDit 0X355-0.8380 jOXCBTB 0.89030 Netherlands— ~4 

~ 88.10-66X0 Norway. 

2X620 -±6660 Portugal 


71.90-72.05 

ayete 'Dollar ' ±7725-3.7775 
New Zealand Dir J ±4005 9.4058 
Saudi Arab Mval ±8915 8X985 
Singapore Dollar 2X440 2.5400 
sth African Rand 2.0050 2X175 
UA.E. Dirham... 3.9895 3X949 


±2055 2X076 -Spain. 

3X820 3X880 8wed« 

. 2X690-2.2620 Switzerland,—. ; 
■ 1X450-1-8890 United States— ' 
3.6720-38730 .Yugoslavia .■ 


95.35-25.40 
72,15-72X5 
12X1-19.04 
10.89-11.00 
8.58-S.BB 
2205-2930 
287-290 
4X44.08 
30X8-10X8 
199-210 
195-205 ' 
30.11-10X1 
8,04-5X7 
±08-±10 
285830 


Sterling — . ...... ~ 

UX. dollar— 

Canadian dollar.. 
Austrian schilling 
Belgian franc.. — 
Danish Kroner — 
Deutsche marie— 
Swiss franc—. — . 
Guilder—.. 

French franc— . 
Lira..— — - —• 
Yen*. — — — . 


Bank of 
England 
liroex 


Morgan 
(Guaranty 
{Change % 


70.9 

Xfil.5 

91X 

109.9 

88.0 

76.8 

119.0 
1838 
1Q8.B 

63.1 

46.2 

159.1 


Feb, 13 


—19.1 

+86X 

—3.7 

+3.5 

— 10.5 

—0.4 

+ 5X 

+ 5X 

+2X 

—18.4 

-14.1 

+9.0 


* Salting rates. 

EXCHANGE CROSS RATES 


Morgan Guaranty cha nge s : average 
19951922 *o3O0. Bank of England Index 
(base average 197S»K0), 

' • fjr.,-- 1 - ■ . . 


Sterling.— J 

UAI — 1 

Canadian S-|l 
Austria Soft. 
Belgian Fr... 
Danish Kr. 

Dmm-tr 

Guilder.— , 

French Fr 

Ura„.„__J 
Yen-.,... 
Norway Kr_ 
Span'h Pta. 
Swedish K— 

Swiss Fr 

Greek Grata; 
Irish Punt— 


Bank 

rate 

% 


8 

0.51 

41§ 

11 

7 

4I| 

9*j 

151, 

8 

g 3 *- 

4 

901c 

im« 


I0.881B65 

10.968195 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


0X90501 

0.675613 

0.005798 

115.6948 


I2±1603 

{63.4449 ! 44.6379 
11X895 17.95518 
3.1584719X9494 
3X835 12.69088 
9X5594:8.79398 
Nr* 1868X9 
'9fl±0lS .177.467 
DJM712! 6.88756 
, 174X731189X92 
19X2741 I ±99375 
±69019:1.89894 
N/A 90.4949 
1X1501 (±714078 


* CS/SDR rate for Feb 12 not available 


Feb. is , pound 8t*rtJ0Hi UX, Dollar jPautSofram’lt 1 J'jraneaaVen FrenchFrencSWlad-Ffapo | Dutch amid ItaHan Ura Xanada OoHer Belgian Fnme 


Pound Starting 

U.S, Dollar 


Deutachemaric 
Japanese Yen 1,000 


French Franc 10 

Swiss Franc 


Dutch GIMer 
Italian Uro 1000 


Canadian Dollar - 
Belgian Franc 10O 


0X19. 


0X79 

3X00 


±088 

1 . 


O.SOS 

±808 


3X90 

3X90 


1 . 

18X8- 


0X11 

0X27 


0X92 
0.35 3 


3X72 

±174 


0X48 

±453 


±267 

0X93 


±882 

±686 


0.687 I 0.747 
1X89 i 1.511 


±465 

4X66 


285.8 

268.8 


79X0 

1000 . 


26±4 

93.46 


10X7 

10X0 


B.ose 

58.40 


10 . 

±509 


70X1 

129.4 


2.606 

4.071 


106X 

396.9 


7X83 

15.94 


3.068 

±810 


0X58 

10.70 


4.070" 

3.741 


2808. 

8099. 


1.134 

14X4 


61 4X 
7786. 


2.787 

± 


±709 

3.331 


2012. 

722.0 


0.751 

±386 


2.099 

4X47 


1 . 

1.844 


542.4 

100 ± 


2.704 

6.663 


1515 

3065. 


1X67 

1X30 


±406 

5X97 


±827 

0.476 


0X58 

±860 


1 . 

2X23 


■72X0 

86.13 


9QX6 

252.0 


66.69 

25X5 


17.69 

8±62 


49.43 

100 . 


EURO-CURRENCY INTEREST RATES {Market closing rates) 


Feb. 13 


Sterling 


Short term — .j 13 7 _b -14 

7 days' notice — i 13Ja-14ia 

Month 

Three months 14I§ 14J+ 

Star month s — —I J3* 13ft 

One year — IXfc 12ta 


UX. 

Dollar 


Canadian 

Dollar 


Baexa, 

Bto-Bto 

ssttt 

Bit 9Se 
10ia lOto 


8B, 91 S 
BtoBSfl 
9ft 101 b 
10 M- 1 O* 
10 W-H . 
11 -llft I 


Dutch 
Gu Ildar 


7-71|- 

7l*.71e 


Swiss 

Frans 


liB-lto 

itom 

I4K 


D-mark 


ifl$ 


French 

Franc 


ioii-iOBe 

iDTa-n 

\i 




ItaUan 

Ura 


1±15 
183* 1436 
14-141* 
K4Sa-141s 
I4l«-l 5 >a 
IStolSlB 


Belgian Franc 

Conv. Fin, 


10-1 Ola 
1OH-108* 
10 U 103* 
101*11 
103*.Zll4 
mi 113a 


101 * 101 a 
101*-10S« 
lOto iota 
103,11 
1078-11 la 
11 - 111 , 


Yen 


Danish 

Krona 


61(81* i 

ijii ' 

iss 


8 la 9 
9 91a 
Bfc-lOl, 
10ia-ll 
lOSe-llia 
11-1 Ha 


Asian $ (closing rate* In Sings pore): Short-term 8fc*Sfc per cent; Sevan days BVX”* par oeru: one month 9fc-8fc per cent; three month 8fc-9fc per cent; 
ebe montha Sfc-9fc par cenu one year lOfc-IOfc per cent. Long-term Eurodollars: two years 10fc-11 per csnC three yesra 11-llfc per cant; tour years llfc-llfc par 
cant; five years iifc-nfc per cent nominal. Short-terra rates are cell for U.S. dollar* and Japanese yen, where two dye notice. 


MONEY MARKETS ■ 


UK rates firm on weak pound 


Interest rates were a little 
firmer in London yesterday but 
there was no immediate sug- 
gestion of higher clearing bank 
base rates. While sterling fell 
to record lows against the dollar, 
most other currencies suffered a 
ermfinr fate. So for the time 
being the strain, was reflected in 
a further rise In longer term, 
rates, showing a further move 
into line with the current 14 per 
cent base rate leveL 
Three-month interbank money 
closed at UfrIH per cent com- 
pared with 14-14* per cent while 
the 12 month rate finished at 12 1 - 
121 per cent compared with 12 J- 
12* per cent. Three-month 
eligible bank bills were bid at 
13A-13* per cent compared with 
13* per cent Overnight inter- 
bank money opened at 14-14* per 

UK clearing banks base 
lending rate 14 per cent . 
since January 28 

cent and eased to 13 M 4 per cent 
before dipping to 12 i per cent 
around lunchtime, it touched * 
low of 9 * per cent before finish- 
ing at 11-12 per cent 
The Bank of England forecast 
a shortage of around £450m with 
factors affecting the '■“*** 
incl uding maturing assistance 

FT LONDON 
INTERBANK FIXING 

(11.00 a.m. February 13} 

3 months UX. dom» 


and a take up of Treasury bills 
. together draining £215m and the 
unwinding of previous sale and 
repurchase agreements a further 
£445m- There was also a rise 
in the note circulation of £79m, 
partly offset by Exchequer trans- 
actions adding £270m. 

MONEY RATES 


The Bank gave assistance in 
the morning of £409m which 
comprised purchases of £137m 
of eligible bank bills in band 2 
(15X3 days) at 13* per cent and 
in band 3 (34X3 days) £5m of 
Treasury bills and £143m of 
eligible bank bills all at 13! per 


cent. In band 4 (64-91 days) it 
bought £124m of eligible bank 
bills at 13* per cent. The fore- 
cast was later revised to a 
shortage of around £400m before 
taking into account the early 
help and the Bank gave no fur- 
ther assistance in the afternoon 


Feb. 13 


Overnight"—-... 

One month 

Two montha - 

Three months 

Six month*.—— — 

Lombard.— — - 

Intervention — — — 


Frankfurt 

Parte 

Zurich 

| 

fe 

I 

Tokyo f Milan ' Ehrusssto 

±9-9.9 

ta.90-5.as 

9.98-6.10 

&.10-±8S 

ex-fix 

AX 

ipf 

101* 

U*-1T» 

5>l-07 8 

«*JJ* 

7-71* 

611-7 

7ft-7* 

71*-7to 

Sfc 

±15895 

±84879 

±34879 

IBTb- 1614 i ±40 

iB«i-ieis lost-ioi* 

15V161*. lOfc-11 
— j 10fc-ll 


Dublin 


14V 14*4 

141,-15 

14fl8-14to 

14*8-143, 

141,-141* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Fab. IS 
- I960 

. starling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 
. (Buy) 

Treasury 

fflellj 


Eligible 

Bank 

(Soto 

I Fine 
Trade 
, fBuy) 

Ovemlaht 

8 day* notice- 
7 days or.....— 
7 day* notice .. 
One month—— 
Two months.— 
Three month*. 
Six month*-.— 
Nine months — 
One year 

141,-14 

144-14 

137g-19S« 

13>B-18Tg 

1256-125* 

ISto-tSM 

9*1-14*4 

14-14S* 

14ft-14ft 

14*«-14to 

14t£-14*4. 

lfift-lSI* 

ISfcXSls 

18S*-187* 

lS3e-L4 

14-141* 

1+141* 

14** 

141* 

14 

33*c 

— 

18 S* 

lBto-MU 

141^141* 

. 141* 

‘ 141* 
14l| 

10-14 

UV 14 

IHft 

13-13*4 

13*4 

lUa 

13i| 

1 | I 1 gjo 1 1 1 

l *M 5 * 

13to 

IBft-ISS* 

13T«-13fti 

381, 

iS5 


Jtid9h» i offer 9 Bflfl. 


fl uoflthe U.S. dolfara 



Local Auttr-j 
negotiable 1 
bonds 

LoOl 

Authority 

Deposits 

Ftnanos 

House 

Deposits 

8 Oort | BDH . 

of 1 Unltad 
DepasKer Deposits 

ECU 

Unksd 

Deposits 

Ooa month.— 
Two months — 
Three months^, 
Six months-- ~ 
Nino month*.— 

Ono year 

Two ycare 

Tftrtfl yoars— 
Four years— - 
Five years 

147*.14l* 

143,-14*8 

141,-131* 

131,-127* 

1386-13 

1318*181* 

II II l I^Swcj 

1 1 1 > 

B.85-B.M 

iX±BX9 

>.±0.7 

I 

ISIS 

■ 

ICMrlOJfl 

10*-10a» 

n 

lOlft-lOft 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rale — Wfc 

Broker ban rata — 9fc 

Fed - funde - • B*** 

Fed funde at intervention 8”*. 


bid 9 « 


offer 8M 


Treasury Mb 

One month — 

Two month HIH „ — , m , 
Three month ............. 

Six month ..■MuiMm** 

One year 


The Hxbig rale* ere the arithmetic 

bb ?wi aSSSiSS 

woricing day. lb# bflBk* *•» N®l«nfll 

SSSXJty&WSS ^ 

peris and Morgen Guaranty Tnret* 


ECGO Fixed Hate Export Rnanca IV: Avarage Rate of Interest period 

oir sjfc'earss: 

£• Tr»»ry M 


7,50 

■....4 ±00 

±24 

....... 8 33 

8X8 


“™" y 0 ndS'-D .SST b.™ Z*S. SSSSjIMire 

- 1 — — Xl«e«..we IZj/Ol P&r D0IU. 


14 p#r c« it. — ----- - _ _ 

C^KIcti^T'^To* Dap-.it 0)1 “ie?-' Ur-mmlbr IS ~c*r 

“ s ,i, «”S SbSi, W 13. p.po*i). W. 00J« s.*. 5 12 or coo TO. 
rata tor #11 deposit* withdrawn tor ceah 8 per (*nt. 


Two year 99fc 

Three year S6fc 

Four year ..........h. W hm.„.„ 99°w 

Five year ........ ....... 100 

Seven year HMeimi«iiw«*|i (l |a M 101 "e 

10 year »fc 

30 year W» 


Small rise 


Sterling - based instruments 
finished slightly up on the day 
In the London IntemaHonal 
Fi n a n cia l Futures Exchange yes- 
terday, despite a rise in cash 
rates and sterling's fall to record 
lows. 

Prices opened firmer and 
attracted a good deal of short 
covering and although off the 
day’s highs, values still showed 
gains over Tuesday’s close. While 
sterling fell to a record low 
against the dollar, it was little 
changed overall. This certainly 
helped market sentiment. In the 
same way a rise in cash rates 
was more a reflection of a move 
upwards into line with the cur- 

LONDON 


rent 14 per cent clearing bank 
base rate rather than a fresh 
move towards higher base rates. 
While prices showed little overall 
change, the market was still 
watching the performance of 
sterling. 

Euro-dollar prices traded 
within a narrow range during 
the morning, opening little 
changed from Tuesday. However, 
values were marked up during 
the afternoon before easing 
towards the close ahead of 
today’s U-S. money supply 
figures. The March Euro-dollar 
contract opened unchanged at 
90X8 and touched a high of 
80.66 before finishing at 90.64. 


TWEE-MONTH EURODOLLAR 
Sim poind of 100% 


UX. TREASURY BONOS 
8% 8100.000 32nd* of 100% 


March 

Close 
90 M 

High 

90.E6 

Low 

90J56 

Prev 

90X8 


90.00 

90X2 

88X9 

89X6 

Sept 

88 A7 

9847 

89X6 

■0X0 

Dec 

89X1 

89X1 

88X0 

88X4 

March 

88.66 

— 


■8X7 


Close M#» Low Prav 

March 71-27 7248 71-20 71-24 

June 70*7 — — 70-23 

Estimated volume 1X45 (742) 

Previous day's open Int 2X21 (9X99) 


Estimated volume 5X59 J4.BSS) 
Previous day's opaa In 14.147 (14.646) 


CHICAGO 


THREE-MONTH STERLING 
£500.000 po uts of 100% 


U.S. TREASURY BONDS (C8T1 
8% SI 00X00 32nd* of W% 


March 

dose 

BSXfl 

High 

86X0 

Lew 

88X3 

Prev 

86X2 

June 

87X7 

87X6 

87X5 

*7X1 

Sept 

88X0 

88 XS 

88X0 

88X2 

Dec 

88X3 

8±83 

88X3 

88X0 

March 

88X5 

— - 

— 

88.75 


Estimated volume 2X08 (MU) 
Previous day's open fast *.*85 (6.114) 


20-YEAR 12% NOTIONAL GILT 
C& 0.000 32nd* of 100 % 


CIom High Low Pnv 
March 103-04 MU» 102-28 MS-4B 

June 102-89 103-18 103-06 102-29 

Sept 106-27 ■— — 106-15 

Doe 106-18 — — 106-06 

March 106X7 — — 105-27 

Estimated volume 3.186 (±187) 

Previous day's open int 5X79 (5X03) 
Basle quota (clean cash price of Ufc% 
Treasury 2003 less equivalent pries of 
near future* contract —8 to 2 (32nd*) 


STERLING £26X00 S par £ 


Class High Low Prev 

March 1X916 1.0916 1X815 IXflfS 

June 1.0715 1.0760 1X710 1.0740 

Sept 1X685 — — 1X690 

Estimated volume 106 (749) 

Previous day’s open Int 6.564 (8.738) 


DEUTSCHE MARKS 
DM 126.0QO S per DM 


Close High Low Prev 

March 0X032 0X063 0X032 0X040 

June 0X065 0X076 0X055 — 

Estimated volume 294 (19) 

Previous day's open tot 189 (199) 


SWISS FRANCS 
SwFr 125X00 S per SwFr 


Ctoea High Low 
March OX&88 0X589 0XSG8 
June nawn _ _ 

Estimated volume 1 (20) 

Previous day's open tot 111 (HI) 


0XS78 



Latest 

High 

Low 

Pftt» 

March 

71-25 

72-03 

71-21 

71-29 

June 

70-24 

71 -m 

70-20 

70-25 

Sept 

09-31 

70-09 

09-28 

70-00 

Deo 

09-11 

8920 

88-09 

83-12 


*8-26 

89-00 

68-23 

68-26 

June 

88-10 

68-17 

08-10 

68-11 

Sept 

*7-29 

flB-M 

87-29 

67-30 

Dee 

07-18 

07-18 

87-18 

67-19 

March 

_ 

— 

-e— 

67-09 

June 

66-31 

66X1 

65-31 

67-00 

UX. TREASURY BILLS (IMM) 


Sian points of 100% 




Latest 

High 

Low 

Prev 

March 

91X7 

91.71 

91X8 

91 .ee 

June 

91X2 

91X6 

91.18 

91X2 

Sept 

90.73 

90.77 

90.70 

90.71 

Deo 

90X3 

9035 

90X3 

90X1 

March 

89X8 

89X9 

89XB 

89X6 

June 

89X9 

89.69 

— 

89X6 

Sept 

89.44 

89X4 

_ 

89X2 

Dee 

89X1 

89X1 

— 

89.19 

CERT DEPOSIT (IMM) 

Sim point* of 100% 


Latest 

High 

Low 

Prev 

March 

90X5 

91X0 

B0J3 

90X7 

June 

90X3 

90X6 

90X0 

90X2 

Sept 

88.81 

89X4 

89.78 

89X0 

Dec 

89X4 

89X4 

89X0 

89X3 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

90.60 

90X5 

90X5 

90X1 

Jims 

89X7 

90.02 

89X2 

89X6 

Sept 

89X3 

89X6 

89X9 

89X1 

Dec 

88X8 

88X9 

88X2 

88X4 

March 

88X0 

88X0 

88X8 

88X6 

June 

88X7 

88X7 

88X2 

88X4 

Sept 

87X8 

*7X8 

— 

87X6 


STERLING (IMM) 8s per E 


JAPANESE YEN Y1±5m S per Y100 


High Low 
March 0X806 — — 

June 0.3835 m ^ m 0.3833 

Estimated volume nil (nil) 

Previous day's open int 114 (114) 


FT-SE 100 INDEX 
£25 per full indsx point 


CIom S®@Js Low Prev 

Match 127.70 128X0 126X6 126X0 

June 127XS' — — 128.70 

Sept 128X0 — — 127X5 

Estimated volume 458 (498) 

Previous jut's open tan 1X11 (1X11) 


Match 

June 

Sept 

Dec 

Latest 

1X815 

1.0705 

1.0990 

1.0875 

High 

1.0880 

1.0755 

1X730 

1.0710 

Low 

1X810 

1X705 

1X880 

1X675 

Prev 

1X830 

1X730 

1X885 

1X555 

GNMA (C8T) 

8% SI 00X00 32nds of 100% 


Latest 

High 

Low 

Prev 

March 

89-23 

68128 

69-19 

09-23 

June 

69103 

69-06 

89-00 

09X2 

Sept 

— 



69-14 

Dec 

— 

— 

— 

67-28 

March 


te— 

a— 

— 

June 

66-30 

66-30 

66-30 

66-29 

Sept 

66-18 

88-16 

68-18 

66-16 





”"*■ - 



individually tailored 
Consultancy service addressing 
all elements of effective use ’of 
the. markets? 

A . , .Rouse Woodstock 
Capital Markets Division 
Phone: 

Philip Manduca or 
Nicholas Baker on: 

01-488 2444 

Twenty four hour service 

Rouse Woodstock Limited 

CAPITAL MARKETS DIVISION 

INTERNATIONAL HOUSE. 1 ST. KATHARINES WAV. LONDON El BUN 


! 



M IKUNI’S 
CREDIT RATINGS 

on about 1,900 bond issues 
by more than 600 Japanese companies 

To; Mikssi A Ce, Ltd. * 

Dai-feki Mori BuUiig 12-1, Ntohi-Shiaibaski l-diorne 
Niut+ii. T<*ye 1 65, Japai or Telex J321I8 
□ Please scad farther in for mattes 


Name. 


Address. 


The Royal Bank 
a* of Scotland pic 


PREMIUM ACCOUNT 
Interest per Annum 13.25% 
(Effective Annual Rate 1 3.92% 
'v "telephone: 031-657 0201 j 


Art Galleries 


ACNEW CALL CRY, 43. 

DV-SZ? 0175, llitll l , , 

COLOUR EXHIBITION. Until 

MOfl-Prt. 9X0-5.30, Thors, until GXO. 


Clubs 


EVE Km ootilven the others Moose of ■ 
policy or fsir day and value tor unit y . 
Snope from 10-5.30 am. Dbn ami top 
mu sic i an s, alarrarcus nostesxas, netting 
doors bows. in. ReoontSt. 01-734 0357. 


Personal 




mm 

•veic; 


Lore yon very, very much. 
ktok. altar you and p rotec t 


FOREXTREND 

THE CURRENCY 
FORECASTING SYSTEM 
With an IBM PC dt compatible 
computer. Forextrsnd will help you 
got your currency decisions right. 
Da signed and proven successful by 
leading currency managers. 

Telephone or writer to: 

Fbrexto (UK) Limited 
48 Umaraton Street 
London SWW OHH 
Tel: 01-351 0350 


Motor Cars 


TAKE TIE PROFIT | 

On your new car investment 
Painless import. You take the 
profit, we dottie work. Buyifla 

Mycar 

089539990/71831/2 



THE ilRTIOIlRL COmmERCIRL BRflK 

PARTNERSHIP COMMNY-CR.1588 

BALANCE SHEET AS AT30TH ZUL HUJAH, 1404H.(25TH SEPTEMBER,! 984) 


1403H 

8.RL 


jftgjJH 


50.17M4T 

3LU9I07JM 


46JMMS 

31471.141 


3TJS9J97JM) 


1J*9J«SJM4 

axajiMso 


i7j6i jn 
1U34VII 


WlJSjJfll 


42S.I7S367 
3.12SJB4 J4S 


n.ii i pnjno 


S1J77.K4JSS 


BWNUII 


CAPTTAL* UABIUnCS 


Otter Itiw o w Brown 

Sulpha m BMkouoa of 


SaqUiB ae Xcteulien of 


Trol CqteS -4 Brown 


1. 

(NHr.CM>ioalEn>W, 

(tec Md urit* dtpouu) 

2. DewalmMs 
4}llS4udAIlMl 

h) AbuuJ 

X Sadly Dcpotfe: 

(Nm: fnctid, rof*lei for 

knuofno. 

fuaMAdnlSMl 


1. FianSiqhm 

ziS 


raorTT A LOSS ACCOUNT 


teiMiur 
Add: Nm ftedi let *■ 

1404 liter 


antes LUMJTtES 

1. Acarete«mndli| 
BntMdudfBfr.mron. 
X Oiter Utfadte, 

Ste-Tdte 

aownuACaxerra 

Cwaatca. lattn sfemik 

*W 

Te 


SlR 


32J74JK7 

10M.IEJJS4 


4^«H«S 

31JT7J41 


S.RL 


■HJXUM.I12 

1JI107S.7T4 
3 W7.TUW61 


US1.421 

■M4HL3I4 


SMJJft.771 

7.I3MHJD16 




MMNjg 




SiJtJ9JUt,t7S 


100,133415 


njiijsin 


SLflUjnoxn 


90J31JZS.797 


1403H 

S.R. 


SJUJ36JU 

TA19.477AM 

2450,195474 


TWMQ4J14- 


msnpet 

UMOMMn 


3SQJ43JS0 

I.II3J49JI7 


WJ14.4J7.P69 

1097*6X0 

MIJIIJ61 

mnejno 

t rarejSEsr 


imsajiT 


5i,i i ixnjne 


S1J77.W4JH 


PROPERTY « ASSETS 


CASH FUNDS 

1. Cali In tend 
3. Scfluion dtpatio hU 

ted tutin Monruy Apncy 
3. Othndraum«tm 

tendi Auhtm NtMtuy Apncr 


DCKKITSWITH BANKS 
1. In Smi Ar Jbia 
3. Abnua 

MVE&ntCHTS: 

(Mol mantel lowru of Mlt 
or mat it mhpH 
I. Shan nd wunns of 


i| IrtedAiSli 
bl Abroad 
a. Ouw imeurom, 

LOMNS AND ADVANCES— nc. 
(Lro pratetei (or bid aul 


L T« 

a] TitauStoor 
61 Bank* 
t| Oaten 

2. BdBpoKfMiidJiUdlicauiud 

DXEO ASSETS 

1. Bate anteowl otter 

ml euaac la cma or rwraluHloB) 

2 . Foimbm, team ate 
■bronro ProitentuOonJ 


onaot ASSETS 
I. Guioron'UabBkfasbr 


3. Otter an* l* 
StehTaud 

CONTRA ACCOUNTS 


■uitroro, team of ends 

MdMBOtepdM 


SJL 


S.R. 


3J30JS9M94 

1.757^196^16 

JH9IJ40.435 


M7JI1J39 
2SJ9I JMfll | 


403.1 )7JIS 
1^*4.911^18 


1SJ2M*TJK2S 

4WJW.785 

903J309« 

313 340 jo: 


i^u.mjno 

144.T8V.I73 


954.130,771 

1J34«23J80 


SJAS.73QJMS 


2SjE9aXMjM 


IJS7X49.73J 


lajOISJUJTS 




1JNH.TS3IE1 


37^13^25497 


sajnsjotKuno 


WW33JW.797 


SAUMMOMD OBI MAMTOW^ 


AUDITORS’ REPORT 


Wc ban uateote ite abow Balaoe* Start aod |tw Mnewd PwA and Lou AcroM wdb Hit book* and docomala reUUa* dado of the Had Dfflo and BraKtet of flw Nutate 
Can— od S*te pteewtelp CdaiQanrl aiutce br is. su wOi ■nestubeiaM te Ite Huipo elite ottaa B>aoctei,aid candy Bb* kaxtortua itenreUi. 

WatenoborodtteMaraareaJiid n plawun wr ctmdmd nccMta^T for wiaaimal wrote. 

hi out arewa.The Btiaa Steft md Proft and Leu Atrau* trvmtn forty the Eraatid pawiM el TteNukNW OMrid Site u XM Zul HiB*. 1404 H. (2Sih Stpwtoct 1984) 
md the orali* el m n> mdte <m mm dal* m acuadasca «d pacul F acupud auomne* procekt aad u mnm by tea hoota. 


1EOOAK: 19lb Jmarv. 19U 

280i Bated Ttete 1405 H. 


SSA EL AVOUTV *00.130 
accduntakts k Aunroits 


ISMAIL A. EL HASBAK (151 
ACCOUNTANT 4 AUDITOR 


PROFIT AND LOSS ACCOUKT FOR THE YEAR ENDED 30THZUL HUJAH, 1404H.<2CTHSBPTEMBER,1 984) 


1403H 

SJRL 

EXPBtSES 

SJL 

SJt 

«Z4UXt 

«TjDJdJOS 

H12JXH3S* 

Sterie aid otter Suit woroct 

tMMM' Fra, RrauHntML-aic. 
|«KtCta*a 

fMiloa fdr Dfpodelee^lc. 
j| DqMtiuneoe 

fa) OterroW 

MJM.fM 

mMno 

<*03510*7 

3JOM62XM 

41V ffr 1 ‘ Mn 




lnjwjsT 

M.WWM 

Otter era— u 

DMldtM. 


2UJWUK 

540*101 

NET ritOFIT FOR THE YEAR 
efteutte 

1) Tree hr is Rome 
b) Btowr amed la lUdBCf Steel 

400.000000 

ewjuoji* 

LMfXHJte 



UOIKJ9 


1403H 

SJt 

INCOME 

SJL 

SJL 

1M.740.M5 

Net leeoro OiMi Fanip Enhm 
Tmtuafam ud other urthti 

niatade 

4riKIM8JIS 

117A96JH4 


1JML204J41 

TOTAL WCOKE 




Jwuje 



4MU0M2* 






1 ' 
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FT INTERNATIONAL BOND SERVICE 


:UdB ». 
Tok* Bk tm 5* 83- 
Tokyo Manpofa SW ». 
WM Bk fi* 86- 


130 

120 


fc' I HW P*« i 


tfWAin -m -m lb 

V8» sa -BW -8* 5JB 
87* M -0* -1* 

ISO tlBB lOBVl -BW +BW 501 
|i 0 b% —Oh in Mk —Oh 


mb. toga* 594 

Unfit Em 5 2BB4-f 

nSaai ta Ba S SO 

. 5W 38+ - 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for February 13. 


YB M B M 5 HK 
DtaMrit fepta BW B2. 
Btapar 1U BW 94 


as mum 
SIRAKMS 
Ami Drefi 12W 
Autrta Bap 1» SB. 


Bask n Tokyo 1M 32 

Bata a I Tokyo 13* 91 

Mm loo Tali 13* 91— 
Cmdm Pk 12 Vi 99 — 
CBS Inc 114k 92. 


1S9 

100 

100 

100 

IN 

75 


USA 12V. 80 __ 

131* 91 

IS 91 _ 

Ktate 13 V. 91. 

13V, 88 W/ 




000 

im 

100 

nn 

too 

too 

100 


BU OHar *qr 
1931* 10341k 0 
ion* iim 9 
IBS* 181* +BVs 
197* MU* -9* 
101* 117* -9* 
191* 1924k — 9Vk 
99 991ft -9* 

1914k 102* -0* 
IM* J04W -tW 
1034k 104* —94k 

1 194*105 -14k 

tm 106* -9* 
197 107* -9* 

1034k 104* -B* 


b-tia Bk Japn 13* BI_ 
Equal On Oa* 12 69 — 
Em Capital CM? 0 2004. 
flarife Fad Saa 124k 83— 
End MBh 12 91 XH— 
JBM Ota Carp 114k 87.. 
MU Bk Jrm 12* B9- 
tadnd Bk Jcym 13* 91 . 
kf-Aa Oav Bk 124k SI — 
JtaB Ah Urn 134k 94— 
WOOB Cgavaay 10* 99- 
bflon tew ii* 92_ 
UC0. 12* 91. 


Macy fed Carp 114k 96.- 
Mdkn Bank 13 V—~~ 

Hard Lynch 12* 88 

11* 87. 


ti oa* 13* aa. 
Manga 13* 9). 


Morgan Canny 12* 
Btarcao Gumfr 12* 
Mppm CM Bk 13* 8 
Nik Anna 1Z* 91- 
Pmey J.t 12* 91. 


ftp Beatty act 12* 1C. 


Hydra 11* 92. 
Mow Finn 12* 89 — 
toyal Bk te 12* 92 XN- 
Ssdutcbmn 11 7/8 B8-_ 

SJttF. 12* 92 XW 

Stand 12 88. 


Sued 13* 88. 


fia 12* 91. 


Sand Era CM 12* 89XN. 
Sweden fegfen 11* 88 _ 
Santa fingtai 11* B4-. 

Tama Capital 12* 87 

Tama CipM 13* 89 

TnMa On Bk 12* 88 

W* Oafliy Pm 12* 87 __ 


100 

155* 105* 

— B* 

200 

194* 194* 

-BW 

75 

107* 199* 

-B* 

IDS 

182 HZ* 

-0* 

1800 

11* 11* 

B 

100 

192* 103* 

B 

100 

*+100*98* 
HI* 101* 

8 

200 

-8* 

100 

1B4 184* 

1 

125 

iBi* in* 

-8* 

150 

183* 193* 8 

180 

111 111* 

-6* 

100 

98* 99* 

8 

100 

100* IBM* 8 

100 

194* 114* 

-0* 

100 

99* SB* 

+0* 

100 

193* 153* B 

100 

162* 113 

+aw 

130 

IBB* 181* 

-8* 

TOO 

195* in* 

-0* 

IDO 

+195 195* 

8 

150 

101* H2W 

0 

150 

101* HZ* 8 

100 

HI Hi* 

-8* 

100 

102* 182* 

-8* 

100 

104* 104* 

-9* 

MB 

100* 191* 

— Bta 

1D0 

+100*109* 0 

ICO 

103* 184* 

-BW 

100 

+100*191* 

4-8* 

too 

101* 102* 

-0V. 

100 

100* 100* 

—9* 

100 

193* 103* 

-8* 

108 

107* in 

-0M 

150 

192* 103* 

-BW 

100 

103 1B3W 

-BW 

m 

99* 180* 

— BW 

10a 

59* 109* 

-BW 

300 

103* IBS* 

+0W 

200 

106 in* 

-0* 

m 

flB1*182V« 

-BW 


-9* 1140 
-9* 11-48 
+9* CL37 
-8* 11J4 
-1 1101 
-8* T2-H 
-fl* llil 
-9* 11-93 
-1* 12-93 
—9* 12JB 
— Mb 12.13 
-I* 1107 
-9* T2-2I 
-9* 1141 
-0* 114* 
-9* 12J24 
-0* 1149 
-f 1132 
-0* 1137 
—04k 1137 
B . 1134 
-1 1139 

+0* 1139 
-0* 11-72 
B 1136 
-0* 1134 
-8* 11.10 
-0* 11.11 
-8* 1131 
-0* 1133 
-8* 1136 
-I* 1139 
-8* 1039 
-a* ii44 
B 1239 

— BVk 1133 
-M 11-71 
-I* 1131 
-f* 1Z24 
-B* 11-73 
-f* 1132 
-1 1136 

-8* 1139 
+9* 1235 
—6* 1134 
-9* 1233 
-0* 1936 
-04k 11.14 
-9* 1231 
-9* 11.74 
-0* 11.44 
-0* 11-73 
-0* 11.14 
-9* 1137 
-9* 1137 
-9*- 1132 


12* 87— 

Worid Baafc 12* 94 

MaU Bta 12* 94 

A*e> pta 


iso 

150 

200 

Ah 


101* 182* a 0 1131 

102* 1BZ* B -I* 1136 
105* IBS* -I* -DVk 1135 
i -B* on waft -B* 


Saan-BoakB* B* 01 . 
Sand bv CM fi* 91. 
HM lac 7 B4. 


feaaga ptka chaaga 


BHar day van 
8S* -B* -«* 731 
95 e* B -0* 737 

m 98* -O* -1* 731 

90* 99* +BV» -1 749 

98* 97* -8* -1 745 

*2 -9* on waak —1 


106* m* 
too* HO* 

tSB IN* 
191 190* 

■MWWMB* 
m IBB* 

MB* IBB* 

too* no* 

+199*191* 
188* 188* 



.! 74k 94 

I 7* 84 

I B* 94 

Dagatn be fti 7W 94 

EEC 8 92. 

ELB. 8 91. 


100 

200 

200 

200 


B 92. 


FUta Bap 7* 91. 


I 8 81. 


Sort tot Ha 7* 91 — 
bn Stated Ba 74k 90. 
bated 8* 92. 


tan R» top 7* 91 
M ta Ra B* 94 


U/tntafc ihy 3* 89HM. 
1^3* KHf- 


0X8. 7* 


FMtte 0/S Ra 7* B4_ 
BawohU D/S Fra 74k 84. 
Sarnia CM Rack* 8 BK 
Sfc Africa Bag B% 91 — 
SA Akim Tm 74k 82 — 

Wgrid Bank 7* 89 

MptM Bank 8 84. 


ZOO 

269 

ISO 

100 

150 

100 

100 

150 

100 

150 

m 

an 

100 

250 

125 

100 

200 

100 

im 

m 


I price cbngi Ba day 


BU Of* 
181* 192* 

® * IBB* 

I 98* 
17* 97* 
TBS* Iff* 
18* 99* 
lie* m* 

IBS* 181* 
99* 99* 
181* 192* 
99* 199* 
19* 199* 
99* 99* 
tm IBs* 
99* 198* 
192* 182* 
111* III* 
>9* 99 
+99* J W8W 
17* 98* 
H* 97* 
IS* 199* 
181* 192 
«s* Si* 
Im* im* 
■fl 99*191* 
+1* ■ «iac 


tW“ 


+ 

+1* - 
+ 0 * - 
-8* - 
8 

+0* - 
+8* - 
-9* - 
- 0 * - 
-0* - 
a 
a 

+8* - 
+8* - 
+9* - 
+9* - 
+9* - 
-f* - 

+b* a 

+9* - 
+9* - 
+9* - 
-9* - 
+8* 8 
-8* - 
+ 0 * - 
k -1* 


_ YMd 

I* 7JS 
1 933 

1* 736 
2* 734 
I* 735 
1* 734 
2* 739 
1* 734 
9* 8.18 

1 732 
1* 733 
8* 734 

2 734 
8* 8.11 
8* 731 
9* 734 
0* 334 
8* 643 

738 
1* 738 
2* 734 
2* 834 
1* 1.17 
834 
2* 730 
8* 738 


8THEB 5TBMEHT3 
AMEX 12* Bl CS. 


E33 11* 89 CS. 

KB 15m H.V. 12 02 CS— 
LT33 SW 114k 99 CS— 
1Z* Bl CS- 


». 

im 

75 

75 


12 85 CS- 
: Ifchaa 12* 91 CS. 

T.CJX 12* 89 CS 

Gao IM Bk 10* 93 SO. 
Worid BX ID* 89 ECU — 
MM Bk 10* 94 ECU — 


Amo Ba* 7* 89 FL 

DaMcti B* BS FL 

i R 



13* 85 FF. 
Air Cauda II* B4 £ — 
BAT. hi'! 10* 91 E — 
OS te 10* 94 £., 


Doanaifc 11* 84 £_ 
LEE 11* 94 £. 


fend MU 18* 90 £— 

ttJ Fun 8* 99 £ 

N» Zatad Iff* 88 £- 
033 12* 91 £. 


76 

52 

75 

ED 

125 

75 

159 

TED 

50 

50 

im 

430 

40 

ICO 

40 

75 

50 

50 


pka M Ha 

KL84H* 98* 
7B3ZJ149* Ml* 
1320394* 95* 
SM 143* H4* 
133 94* tS* 

tin h* n* 
mu n 


23512 116 111 

2386 112* 113* 
TZB VI* B2* 
MB 79* 76* 


SIRMBHl 

African Dn 8k S* 94- 
Ante Daw Bach B* U. 
Am Cap Dug 5* 84. 
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500. NYSE All Common — W; Standard and Poors — iQ; and Taranto Compome 
end Metale— 1 1,000. Toronto indices baaed 1975 and Momrui PortJol'o 4/1/83 
t Excluding bonds. 4 400 induatrlsls. 5 400 Industrials plus 40 utilities. 40 
Financials and 20 Tranaporta. c Closed, u Unavailable. 
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CAPITAL MAPEETS 


New Dr Mark foreign 
bond issues 
for three weeks 


BY MAGGIE URRY IN LONDON 


FOR THE first tixnte since ^ theieariy 
1980s the West Gertrmn coital mai^ 
kets sob-committee decided at its; 
meeting yesterday' not id allow any 
new issues in the D-MaA formgn. 
bond madoet for three weeksl iSe 
committee will meet again on 
March 6. 

Deutsche Bank also pos^xmed 
the DM 2SQm issue for-foe Iht^-. 
American Devrfopment ‘ '■ Bank, 
which had been on the. calendar to 
be lau nc hed yesterday. 

The conthmed strength of the dol- 
lar has deterred investors from bray- 
ing D-Mark bonds and recent new 
issues have been suffering. It is 
hoped that a break from issues- will 
allow the market fd recover some of 
its poise, although bankers doubt 
that anything dmrt raf a reverse in. 
the currency trend will succesSfoQy 
solve the markets problems.- - - 

The market improved yesterday 
after the commitieeV announce- 
ment, with newer issues gaining W; 
to Vi point and the secondary mar' 
kfit*Ato % point betters weden's re- 
cent 7V4 per cent 10 'year, issue 
added Ht point bat is still trading 
around 95fc against the par Issue - 
price. 7 "■ " ; ' : 

Syndicate managersinthe Euro- - 
dollar bond market sontetimes wish 
there was a queuing system, there 
too. The fixed rate market is stEEL- 
depressed by the weigh t of wo- ■ 
placed paper. Only one straight is- 
sue appeared yesterday, and that 
from a Japanese borrower - Mitsui 
Real Estate 7- so - there is same 
nbanttP that the bonds can be So Id in. 
the Far East. ^ ' 

. Thedeal^iedby Nomuralntemar 
tional, raises S5fon for seven years 
paying a 10% per cent coupml. Fees 
tofol 1% per cent, and issue price is 
par. 

Eurodollar fixed rate issues were 
wi g in g lower again yesterday after- 
noon. The floatingrete note maiket 
is still able to absorb new issues 
though. The expected three&mche 
issue for Thailand and tm> bf its ag- 
encies appeared. It raises a. total of 
S400m. 

Mannfoctuzers Hhnovar led two 
of the tranches - the Kingdom, of 
Thailand’s MOm and the petroleum, 
authority, PTTs S145hi issues. Mbr- 
gan Guaranty led the SlSSmpprtion 
for the Eledririty Generating’ An- 




; mis 

frarioni 

100003 

-v :musa . 

wah. 


1O3042v 

00058- • 


feority .. 

vritk put'options afierlO,.^ jwifl jg 
at par I Tte^tereistra^ vnh 
be % per cent over ifie rix-hsmth 
London' Interbaak.qfforad: rate fis- 
Eurodollar deporft& - . . 


25 bas&poihts, whO^-there are w 
haaspoints ^sfironl on tiatwdoth- 

er "r. : ■ - . 

AH three were hid at-feds #1 
which co-managers Own the bonds, 
yesterday/ the-Thaflind at: jMJq, : 
and the others at 99.75. j V\ ; 

SomeLConfusion wasCTMted m 
the market by; the stractnre of foe 
issue and .thc splh lead jnanage- 


to come to the dollar ^ market again 

this year and demand l&Eke|y to be 
jood from Japanese banks. ; . 

The other major banka involved 
are Chase Manhattan; Xloyds Bank 
International, KTCB,'.and: : Orion 
Bcyal Batilt ■ ' . " ■ -■'.f j . i.. 

Bank o£ America wasable tom- 
crease the FRN issue fi^-zts.parraf 
by' SXOQzn to $400m yesterday. The 
issue' continued to trade cmttilar-'. 
taWy vrithin the= 32 hhsis r pmnts 
' fees. ‘ . 1 ^ ■ 

Th&Swiss frahdbarad'mari^'was 
also weaker -ye^traday prices 
falling ^ point on average! ITTsSK 
per cent id year isshebm that nn^b 
to n^-cmnpare^fo.ito'pv 

a ; -7;: : S .J; ' 

Credit Smsse announred a SwFr 
30m iwvate placement for Kanto 
SwTrL The cmrvertible bonds have a 
five jyear _hfe and a 2 per cent yield 

isihdfo&tecL • ‘1.7 . .V’.. :7-'C-. 1 

The SwFr 40m convertible. issue 
for Atsugi Njdon was priced by SBC 
with acoupondf 1%-per cesfc ddwh 
from foe expeded 2per cent ' - 

-The WbricKBanjk lahnefed an is- 
sue on the domestic GcuHa' hot- 
bet, for FWMhn-The bonds haye;an 

ei^bt year average E^ witii 'final 
maturity in ' 1993. ABN setfoe.'cbtt- 
pon at’ 8% p^cent and. issue - price 
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Loan rescheduling cuts 
into banks’ liquidity. , 


BY PETER MONTAGNON , EUROMARKETS -.€ OR BESPONDBfT ^ 

in London , ■■•' v *- - i * v 


INTERNATIONAL bank balance 
sheets have become much less Kq- 
uid as a result of rescheduling oper-' 
ations carried out for countries, in 
the developing worid, according to 
figures released today_by the Bank 
for International Settlements. 

Short-term lending outside' the 
main industrial, countries fell by 
SlL7bn in the first six months of 
last year, white longer-term loans 
(defined aa three with a life of one 
year or more) rose by SlL3bn, BIS 
says in its latest report on the matu- 
rity distribution of intern ational 

]pp d ?w g. - . 

This trend, which has been ap- 
parent for some time in the-Eoro- 
markets, may go.same way towards 
explainihg the growing appeal of 
short-term business to banks- anx- 
ious to oflset this loss of Uqulifity; 
bankers believe. 

BIS figures illustrate foe dramat- 
ic change in maturity j»raG3e of 
some nations’ foreign debt as a re- 
sult of rescheduling. For example, 
short-term bank borrowing by 
Mexico accounted for only 28 J per 
cent of its total bank borrowing by 
mid-1884 compared with 42.4 per 

twit bit mnntfcc cmrlier 

In terms thin moant a drop • 
of SUbn in short-term loans to 


S18:4bn, while lon^tom. leafing 
went ity toSilbnfoom -,\ 

The- bank warns, ; bow«w6r,i-.that 


: l 


forted by foe mhrainctim.-^'^w 
collection criteria.' • ' : j,'7 . 

For the first time they have bem 
compiled on a consolidated basis so 
that leafing by- foreign -.umts. of 
'banks with bred offices in the main 
industrial countries is vododed. 
j ^ndrng by head offices to "fifoee 
units themselves.is netted cad,7and 
as stidUenfong is nonnalty sffort- 
form, the shfft to longd-tona-tend- 
fog may have been overstated. - 
-• Its figures also provide aB^mcom- 
plete picture smee tending within 
foe main industrial countries which 
constitute its reporting area js ex- . 
chided 7. 'KuS means -foafc itsfipsres • 
for unused credit commitments do 
not reflect the growing fashion for 
short-term Euronote fiagOifieis; most 
of which are raised for indUStrialr 
country boirowers. 

There was, however, a sharp to* 
crease from $26.9bn te S33.3bn in 
. unused . credit ’ commitments.:, to, 
smaller . industrial countries which - 
may demonstrate foe growing rase 
of- these-, facilities by bo r rowers to 
countries such as : . i Australia,. 
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